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A decline of one point in The Annalist Index, to 
89.6, marks general losses in farm and food products. 
Building contracts for the third week of October drop 
sharply. Steel sags dlightly. Electric power output 
continues to rise, and freight loadings are apparently 
close to the peak of week before last. 
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for the past week has 
seemed to illustrate 
the influence of con- 
flicting forces, many 
of them apparently 
retrogressive, which 
have burdened us for 
“many months past. In 
some part the general attitude of 
hesitation and tcncertainty may be 
credited to the political uncertainties 
involved in the election two weeks 
hence. In considerable part it may 
well be accounted for by the char- 
acter of the week’s current records, 
which with two possible exceptions 
are not of a kind to stimulate busi- 
ness ventures. In stil] another part 
it may be due to longer-range con- 
siderations such as were mentioned 
in this article last week—such un- 
settled matters as the weight of ad- 








- ditional taxation which may have to 


be imposed by the coming session of 
Congress; the difficulties involved in 
the tariff situation, which are mak- 
ing themselves suggestively felt in 
the current importations (called 
“dumping”) of European iron and 
steel; and in general the whole range 
of large proViems which apparently 
must be considered this Winter, and 
for which remédial measures have 
not yet taken any shape. Quite prob- 
ably the political uncertainty is the 
most powerful among the immediate 
influences. One is tempted to say 
that any result, if it could be ob-. 
tained immediately, would be better-~ 
than a prolonging. of the present 
feeling- of suspense. 

Among items not ‘to be classed 
strictly as business records, one that 


is of interest is the ‘action of the 
Steel Corporation in deciding to pay, 
its preferred dividend for the third 
quarter, after an operating deficit 
for the quarter of about four and a 
half millions, the total deficit after 
the dividends amounting to some 
twenty-one millions. If, as published 
comment generally assumes, this ac- 
tion indicates that the directors of 
the Corporation feel sure of an early 
and a decisive upturn in the steel 
business, one cannot help regretting 
that they did not make public some 
details of their reasoning. - 

Among the incidents of President 
Hoover’s eleventh-hour campaigning 
which catch the attention of the 
statisticians are stndry loose, if not 
completely misleading, references to 
recent and current records. Among 
these, in a recent speech by the 
President, was something closely ap- 
proaching a misstatement of. the 
movement of building contracts, 
which is progressively downward in- 
stead of being upward as seemed to 
be declared. The movement of freight 
loadings was also somewhat inaccu- 
rately described. Mr. Hoover's as- 
sertion that the depression in this 
country followed after the beginning 
of the same depression in Europe is 
dealt with in a short article on an- 
other page, with evidence which 
seems to run counter to the Presi- 
dent's contention. The President is, 
of course, not personally responsible 
for these inaccuracies of statement; 
they illustrate the fact that he has 
apparently been il! served by those 
whose duty it is to supply him with 
statistical facts; and we may well 
enough (Continued on Next Page) 
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is quite as serious as Governor Norman 
evidently considers it. 

This week’s business records present as 
the most encouraging among them a con- 
tinued upward movement in the produc- 
tion of electric power, the out-turn last 

by some 21 million kilowatt- 
urs above that of the week preceding. 
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660,000 cars in the week ended Oct. 16, 
since estimates for last week, based on 
returns from thirty-three carriers, point 
to a total sensibly lower. This year’s 
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whelming Demecratic victory 
less certain than had 
Stocks have now 
nearly two months. decline 
the early September has 
approximately half the July-Sep 
advance. This fact and the mark 
ability to hold at the current level 
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tomobile materials, has fallen back 


“Since July 


a release of cur- 
writer’s) from hoard- 
$250,000,000." The 
Bulletin then explains that this total is 


italies th 


A matter of great importance was 
raised by Governor Montagu Norman of 
the Bank of England in his address to 
an audience of London bankers on Oct. 
20. Comment on this side of the ocean 
was, as it seems to this writer, more 
abundant than perceptive, the largest im- 
pression seeming to be one of surprise 
that a banker of Governor Norman’s po- 


slightly, operations this last week being 
estimated by The Iron Age at 19 per 
cent of capacity. The recent cut of $3 a 
ton in the price of steel rails is not con- 
sidered likely, in the steel industry itself, 
to have much if any effect on railroad 
ordering this year. 

Automobile production is now centred 


stocks and 
watast of Aug. 12, 1932, page 


United States Steel preferred had not 
been reduced. A rally set in Wednesday 
afternoon which continued through 
Thursday. 

The chief losses in the Friday-Wednes- 


Harvester were under pressure as a& re- 
sult of the weakness in wheat. Drug, 
Biseuit and du Pont established new low 
records for the month. The Wednesday- 
Thursday rally was most pronounced in 
Telephone, Can and Allied Chemical. 
Attention during the week has been 
concentrated largely upon grain prices, 
whose decline has exerted an unfavor- — 
able influence upon sentiment. . One . 
favorable feature of the market's action | 
has been the small amount of stock 


gests the possibility that the 
may have run its course. The 
has held up reasonably well 


unfavorable political and economic new 
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literature written in 
last 
4 and despite the 
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of the 1921-1929 


the “Stock Market Barometer,” Hamilton 
eriticized Dow's statement that “great 
moves” covered from “four to six years,” 
bindicating a total wave length from 


30 


agreement, as. most averag™: include 
stocks of industries in various stages of 
development: infancy, growth, maturity 
and decay. Their secular trends are at 
variance, American Can, New York 
Central, General Electric, U 5S. Steel, 
American Telephone and Anaconda 
stock averages show considerable con- 
formity in their relative positions on 
Jan. 4, 1932, and July 15, 1932, but there 
is nothing but discordance when compar- 
ing the July, 1932, with the August, 1921, 
lows. We must regard with suspicion 
any trend shown by an average exceed- 
ing ten or fifteen years. 

The Axe-Houghton average is cleverly 
constructed to prevent individual stocks 
from “hogging” the results by reason of 
an accumulated high price due to adjust- 
ment for stock splits (as in The New 
York Times), a wide amplitude of fluc- 


P.. BURGESS 
sates for cash dividends or lack thereof. 


a non-dividend pay- 

shows appreciation over 

span of time. If the high war- 
dividends had not been paid, but 
in plant or securities, the subse- 
share income of the corpora- 
have been greater, and pre- 
general level of stock prices 
been higher, though the in- 
dividual] stockholders would likely be no 
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} Clement-Burgess Stock Market Average Carries = 
De -- The Record Back to 1854 4 


By CHARLES 


dustries. Besides, there was at that 
time little activity outside of the railroad 
list. We have seen that the extent of 


of samples because of the high variation 
from the central tendency. 
Observe the historical panorama! The 
long bear market of the ‘fifties finally 
culminated in the panic of '67. After two 


false starte the pell-mell war inflation — 


bull market got started. Over New 
Year’s Day, 1863, bullish sentiment grew 
so great that a “gap” developed that 
was not “closed” until the post-war de- ’. 
pression in 1866. The long deflation pe- 

riod is full of ups and downs, recording 
the struggles and manipulations of - 
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» trough to trough of from eight to twelve 
>» years. Hamilton and many others were 
- handicapped by studying solely the Dow, 
- Jones Averages, which were published 
enly from 1897. This period was con- 
fused by the rise to prominence of the 
* industrials during the relatively gentle 
4 major declining phase of the rails 1906- 
© 1921. They mistook the minor business 
eycle s>lashes of about 39 months’ dura- 
‘tion for the much longer waves that 
= often obliterate the former. 

- Frederick C. Mills states that “an ave- 
rrage has no significance unless it repre- 
‘gents a distinct central tendency in a 
- mass of homogeneous data.” The inclina- 
, tion to move in the same direction over 
; Moderate intervals of time is undoubt- 
edly present in the great body of stocks, 
» though the amplitude of individual fluc- 
* tuations may vary considerably. Over 
ylenger periods, however, there ‘is little 


tuation (as in The Dew, Jones), or a 
high percentage fluctuation (as in The 
Magazine of Wall Street). Moreover, 

component issues are restricted to “sea- 


better er no worse off. But such adjust- 
ments are too sensitive to be ef practical 
worth in so inexact a measurement as 
the trend and level of stock prices. 

The Clement-Burgess Index, however, 
was not devised to remedy these defects, 
but rather with the purpose of building 
up quickly a picture that would answer 
the practical needs of the student of 
stock market history. Thus it has many 
of the defects to which other averages 
are subject. An attempt was made to 
inelude the market leaders, but others 
on which quotations were readily avail- 
able were selected at random, and there- 
fore the selection of the constituent 
stocks as a whole cannot be called scien- 
tifie. In addition, no attempt was made 
to weight the individual stocks accerding 
to their market importance or price fluc- 
tuations. One important adjustment, 
however (usually neglected) was not 
overlooked; compensation was made for 
all stock dividends in excess of 5 per 
eent, in the period following 1862, for 
which records were conveniently avail- 
able. The Dow-Jones type of common de- 
viser was used to rectify for stock splits, 
rights, assessments and substitutions. 
Data were taken from: The Bankers 
Magazine, Commercial and Financial 
Chronicle and Poor’s Railroad Manual. 

Despite its obvious defects, the writer 
doubts that the application of the most 
scientific methods would produce an ay- 
erage to give a materially different pic- 
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Drew, Gould, Fiske and 
There is the “Black Friday” crash 
1869. The bear market of the "70s, 
spite the difference in the pattern of 
business depression, is almost. 

with that of the "00s. The 
of the period do not correctly 
the course of events, for the 
the high and the low for the 
November, 1873, is considerably 
than that for the months of 
through July, 1877, though the 
prices of 1873 were almost as low as 
low prices of 1877. The railroad beom | 
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Europe 


HE outstanding news 
| items of the past 
fortnight were: The 
official report of 


By HENRY W. BUNN 
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British foreign trade 
little 


in August—a 

assembling of the 

Westminster Pariia- 
ment on Oct. 18, which body pro- 
eseded to address itself to the Ottawa 
agreements; the sudden, rather notable 
fall of sterling, the cause whereof is 
still being debated by the quidnuncs; 
the six months’ notice given by the 
British Government of denunciation of 
the Ruseo-British trade agreement 
signed in April, 1930; the serious riot- 
ing of unemployed in Belfast; the utter 
lack of accomplishment by the two days’ 
conference in London between Mr. ‘de 
Valera and other members of the Free 
State Government on the one part and 
members of the British Government on 
the other; the official report of German 
foreign trade in September, perhaps a 
little encouraging; the visit of Chancel- 
lor von Papen to Bavaria, largely, I 
ahould say, in the interest of his 
projected constitutional changes; and 
the ending of the thirteenth (regular) 
Assembly of the League of Nations. 


THE BRITISH 
COMMONWEALTH 
HE chief features of the British 
Beard of Trade’s report of British 
foreign trade in September are as 
follows: 
Total imports were valued at £54,260,- 
000; exports of British products, £26,- 
220,000; re-exporta, foreign 


sured the Soviet the trade privilege of 


most-favored-nation treatment and there- 
fore would stand in the way of a prohibi- 
tion which might in conceivable circum- 
stances be necessitated by the Ottawa 
obligation” (i. e., the obligation to pre- 


OOOOH ERO RHEE HEHEHE HEHE TOTS E EEE EEES 


Oe U UU UO CUCU SSCS CCC ECC COC ee Cee ee ere es) 





SOCORRO ORE H EEE O OHHH H HEE EEE EE OH EE EEEES 


OPP eee ee eee eee eee eee eee eee ere eee ee eer 





OOOO O OOOO EE HEHEHE EEE EEREEEEEEEEREEEEEOESD 


eee eee CEC CCC COSOCSCSSC OT Cee eer) 


PORE EHR H HEHE E HEE E EEE E HEH EEE EES 





PO eee UU COPE SECC ESIC Cee ee Tere errr eer 


SEPP EEE HHH E EE HETERO HEHE EEOR EEE E EEE E EEE EEE EEe HOE 





SOHO E EEE THEE EES ER EEE Eee 


and “Reciprocity” seem about to try con- 
clusions, A outrance. Which are you 
betting on? It is not so many years ago 


that our Republican party was all for 
; but it turned its coat. 
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an American Point of Vie 


timated to number 20,000, in which 
man was killed and forty-eight p 

including seven policemen, were 
jured. Police were rushed to Beif 
from all over Ulster. The rioters bu 
tramears, looted shops and tied up t 


fic, but they failed to bring about ‘s 
general strike. Trouble continued a 


next day, the 8,000 policemen } 
their hands full, but apparently ¢ 
were no casualties. One of those 
on the previous day died. me) 
All quiet on the 13th; largely, we af 
told, because of announcement by a-big 
shipbuilding firm that it had that.da 
received orders that would furnish om 
ployment to many workers for 
months. The shipyards are now 
idle. 7 
GERMANY “a 
HE September. balance of f 
trade was favorable by & 
wnarks (deliveries in kind not.ia 
cluded), as against the August 
of 97,000,000 (deliveries in kind not 
cluded). Exports totaled %) OR 
marks, as against .428,000,000 } 
August; imports totaled 
marks, as against 331,000,000 ‘fe 
August. It is pleasant to hear that #m 


be 


’ materials account for 20,000,000 


of the import increase (prices of 
materials, however, somewhat above th 
August prices). The export 


shows a volume rise of 7% par cent et 


Continued on Page 605 


aoe 





Common ££ © erred Be 


Vi ee & i y e: 


A 
4 


& Texas Pacific 


Commes £  .-/orred 


: 


. 
4 
. 


‘ r if 
+ 
Edwin Wolff & Co. : 
Deslers im “Aristocrats Among ; 
Betireed & tocks’’ oT 


. *8@ Bread Street, New York ‘a 








~ 


fb: » 


3) BESCSBEREEECS 
re . 
+ + © exer e et 
at a et 
: ek bet paticth tts 
~ , 


4 


“ 


SMe, 


gh? 


er 


“SSSCeSayReoryvesser &¢ 6 —ee 


P2eyeeg 


, 


SEEFER 


4 ar 
Pe ee 


x 


——"dgeeubcsee ¢. yas 


2 ES ES ee pe ae Eee 


Ks 5 


4 OND et ee hae 








FRREeS%. | 


-& 19; 


Y rriday, October 28, 1932 


THE ANNALIST 


581 





“When and Where, Among Leading Industrial Nations, 
The Depression Began 


has been asserted 
repeatedly during the 
course of the Presi- 
dential campaign that 
the present depres- 
sion originated in 

: other countries and 

: ~ finally engulfed the 

i United States. In his 

’ Cleveland address, for example, Presi- 
dent Hoover said: 

‘| may call your attention to a recent 
bulletin of the National Bureau of Eco- 
pomic Research, in which it is shown 
that this depression in the world began 
in eleven countries, having a population 
of 600,000,000 people, before it even ap- 








in our country, instead of the . 


. bubble having “first burst in the United 
States.” Their report shows that the 
depression in eight other countries, with a 
population of another 600,000,000 people, 
started at the same time with ours. In 
fact, the shocks from the continued eco- 
nomic earthquakes in these other coun- 

. tries carried our prices far below the 

,. values they would otherwise have sunk 
. to, with all its train of greatly increased 
« losses, perils and unemployment. 
“, Our opponents‘demand to know why 
* the government leaders or business men 
all over the world did not foresee the 
roach of these disintegrating forces. 
t answer is simple. The whole world 
was striving to overcome them, but 
finally they accumulated until certain 
.-eyuntries could no longer stand the 
~ gtrain, and their people, suddenly over- 

., taken by fear and panic, through hoard- 

* ing and exporting their capital for 

i safety, brought down their own houses 

>and these disasters spread like a prairie 
> fire throughout the world. No man can 
? foresee the coming fear or panic, or the 

S extent of its effect. I did not notice any 
Democratic Jeremiahs. 

’ So much for the beginnings and 
i» forces moving in this calamity. 


There is nothing to be gained by 
> quarreling with the findings of the Na- 
; {tonal Bureau of Economic Research, 
, which unquestionably deserves its repu- 
‘tation for scientific and unbiased re- 
BS search. Official statistics on industrial 
id preduction in the four most important 
by commercial countries of the world do 
fs, mot, however, agree with the findings 
R Aveported by President Hoover in his 
be Cleveland speech. 


) INDICES OF INDUSTRIAL PRODUCTION 
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* The situation with respect to indus- 
‘trial production in these four countries, 
: which undoubtedly reflects with suffi- 

dient accuracy the course of general 

‘business activity in those countries, is 

‘4 wn on the accompanying chart. The 
Eindex for the United States is that of 
“the Federal Reserve Board, converted to 
-@ 1928 base. The others are the official 
authoritatively recognized indices for 

the respective countries as reported in 

ithe Monthly Bulletin of Statistics pub- 
Slished by the League of Nations. The 
Federal Reserve Board index is, of 
S course, adjusted for seasona! variation. 
‘The indices for France and England, as 
; Published in the League of Nations bul- 
tletin. are also adjusted for seasonal 


variation. The index for Germany has 
been adjusted for seasonal variation by 
Tue ANNALIST. 

It may, of course, be perfectly true 
that some nineteen countries having a 
combined population of some 1,200,000,- 
000 began to feel the depression before 
we did. It seems to be a decidedly more 
practical question, however, as to pre- 
cisely when the depression began in the 
leading commercial countries of the 
world. Certainly a depression in Ger- 
many, England or France would have 
more effect on this country than one in 
China, Russia or India, despite the fact 
that the combined population of the 
three latter countries is far in excess of 
that of the three leading industrial na- 
tions of Europe. The important point, 
as clearly indicated by the accompany- 
ing chart, is that the downturn from the 


“absolute peak of prosperity occurred 


later in France and England than in the 


United States; and that it occurred. con- 
currently in Germany with the down- 
turn in this country. 

The chart seems to show, furthermore, 
that the extent of the depression (ex- 
treme decline from top to bottom) has 
been greater in the United States than 
in any of the three other countries 
charted. This conclusion is, of course, 
subject to qualification in a more defi- 
nite sense than the conclusion regarding 
the beginning of the downturn in indus- 
trial activity. Any reasonably con- 
structed index of industria! production 
should show with sufficient accurr.cy the 
major turning points, and on that ques- 
tion the comparison is clear and decisive. 
On account of the varying make-up of 
production indices, as wel] as variations 
in the economic character of the different 
countries, it is necessary to be cautious 
in making comparisons of the extent of 
the decline. 


Steel’s Net Loss Slightly 
Smaller Than Forecast 


N common with a number of other 
[veces corporations the United 

States Steel Corporation made a 
slightly better showing in the third than 
in the second quarter, if proper allow- 
ance is made for seasonal influences. 
The third quarter is normally the second 
worst period cf the year from an earn- 
ings standpoint, and although the cor- 
poration reported a slightly larger net 
loss this year than in the preceding 
quarter, the increase in the deficit was 


its report of earnings for the third quar- 
ter of the year, which showed a total 
deficit, after dividends, of $27,176,628, 
the largest for three months in its his- 
tory. Holdings of cash and United 
States Government securities on Sept. 
30 were $130,773,000, a reduction of $26,- 
694,000 from the amount held nine 
months before. Dividends on the com- 
mon shares were suspended last April. 
The statement contained no warning 
concerning the continuation of preferred 








STEEL CORPORATION'S NET INCOME COMPARED WITH 
INDUSTRY’S STEEL INGOT PRODUCTION 
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-~lghtly smaller than the usual seasonal 
movement. 

The showing was, moreover, better 
than estimates previously made in some 
quarters, including the one which ap- 
peared in a recent issue of The Annalist. 
One reason for this unexpectedly better 
showing lies in the fact that estimates 
made in September were based on week- 
ly trade reports of the rate of opera- 
tions in the steel industry which turned 
out to have been too low when the offi- 
cial statistics on steel ingot production 
for September were published. 

The directors have declared the regu- 
lar quarterly dividend of $1.75 a share on 
its preferred stock, maintaining the com- 
pany’s record of continuous payments 
on the issue for thirty-one years. 

At the same time the company issued 


dividends. It showed an operating loss 
of $4,474,719, against $3,362,736 in the 
previous quarter and an operating profit 
of $9.191,091 in the third quarter of last 
year. After interest charges, deprecia- 
tion and depletion, the net loss was 
$15,155,072. 

The total net loss was increased to 
$20,871,709 by the addition of a special 
item of $5,716,637, which represented the 
“proportion of overhead expenses (of 
which taxes alone are $4,861,459) of the 
Lake Superior iron ore properties and 
Great Lakes Transportation Service, 
which normally are included in the 
value of the season’s production of ore 
carried in inventories, which, because of 
the extreme curtailment of tonnage of 


Continued on Page 590 


If, however, we examine the record of 
a single important basic commodity [ike 
pig iron, which in this country is con- 
sidered a reliable index of general indus- 
trial activity, we find that the showing 
is in general the safthe as in respect to 
the composite indices of industrial pro- 
duction plotted on the accompanying 
chart. In the United States pig iron pro- 
duction, adjusted for seasonal] variation, 
turned downward in August, 1929, and 
began to decline sharply in September. 
In England a definite downturn did not 
occur until the following November. The 
same is true of pig iron production in 
Germany. In the case of France the pic- 
ture is essentially similar to that of all 
industrial production; namely, a high 
level of activity into the Summer of 
1930 with no decisive downturn until 
August, 1930. 

It is also illuminating to observe that 
the depression has been more severe in 
this country than in England, France or 
Germany, measured by. the percentage 
decline that has occurred in the produc- 
tion of this homogeneous symbol of in- 
dustrial activity, pig iron production. 
From the extreme peak, no matter in 
which month it oceurred, to the extreme 
low point, no matter in what particular 
month the low point occurred, in each 
country, the declines have been as fol- 
lows: In France, 60 per cent; in England, 
63 per cent; in Germany, 77 per cent; in 
the United States, 87 per cent. 

It is unfortunate that figures for the 
composite indices of industrial production 
are not available for any month later 
than July for France and Germany and 
the second quarter of 1932 for England. 
The Federal Reserve Board index for the 
United States shows a sharp upturn for 
September, as foreshadowed by the sharp 
upturn previously shown by The Annal- 
ist Index of Business Activity. Pig iron 
figures are available for August for Ger- 
many, but they show no sign of the up- 
turn in trade reported in cable dispatches, 
although the September figures may do 
80. 

The British situation is especially in- 
teresting. As the chart shows, the sus- 
pension of the gold standard was fol- 
lowed by an immediate upturn in indus- 
trial activity. In the first and second 
quarters of 1932, however, there was no 
further increase, but on the contrary s 
slight decrease from the level of the final 
quarter of 1931. The same picture is 
presented by the curve of British pig 
iron production, with the added fact dis- - 
closed by the figures for July and August 
that a further and sharper decline oc- 
curred in the third quarter which carried 
the seasonally adjusted daily average 
back nearly to the record low point of 
September, 1931. The September, 1932, 
figures disclosed a slight. upturn from 
that level. Perhaps the third quarter de- 
cline in industrial activity has had some- 
thing to do with the recent decision to 
let sterling slide again; the first dose of 
stimulant provided by the suspension of 
gold payments having worn off, a second 
is now in order. 

To summarize, it is unquestionably 
true that the financial difficulties which 
broke out in Europe in May, 1931, re- 
acted on this country, causing 4 further 
decrease in business activity here and 
perhaps, indeed, wiping out what .some 
observers considered the beginning of a 
cyclical revival. But that is quite differ- 
ent from the sweeping assertion that the 
depression began abroad and caused the 
depression in the United States. 

D. W. ELLswortn. 








582 


THE ANNALIST 


Friday, October 28, 1932 





Outstanding Features in the Commodities 


my HE Annalist Weekly In- 
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modity Prices de- 
clined further during 
the week to 89.6 on 
Oct. 25, with a loss of 
1.0 for the week. The 
monthly average for 
October dropped very 
sharply | to 91.0, a decline of 4.2 points 
from September, reflecting the succes- 
sive sharp declines in the weekly figures. 
The current fall of the weekly index 
marks a loss of 6.7 points from the year’s 
high of 96.3 on Sept. 6, and leaves it 2.3 
points above the post-war low of 87.3 es- 
tablished on June 14. 

All the groups participated in the de- 
cline, except building materials and 
chemicals, which are on a monthly basis, 
and the fuels which were lifted sharply 
by a further recovery in petroleum prod- 
ucts; the fuel group index had the 
unique distinction of standing at a higher 
level than a year ago, the present figure 
being 130.1, against 127.4 last year. Else- 
where there was little comfort, the 
grains, cotton, live stock, the meats and 
copper in particular, showing losses. 

All the grains went lower, led by 
wheat, which declined 1% cents at New 
York, following the break in sterling and 
the withdrawal of support by Canada. 
Cotton was carried steadily down 
through the week, with a net loss of 10 
points, as a result of hedging pressure 
and the weakness in the other markets. 
Hogs and steers continued to fall; a de- 
cline is usual in the Autumn, but in the 
case of steers appears to have set in ear- 
lier than usual. Meats followed in sym- 
pathy. 

The decline in the finished steel com- 
posite (see table of spot prices) was due 
chiefly to the lowering to $40 a ton of the 
price of steel rails, the reduction of $3 
being the first change since 1922; wheth- 
er the hoped for increase in orders will 
materialize is somewhat doubtful. Lack 
of demand and weak outside markets 
carried copper prices sharply down to 
5.50 cents a pound for custom smelters 
(some offers of 5.25 being also reported, 
with sales apparently made), from 6.25 a 
week ago. Zinc and tin were lower. 

Petroleum prices were the one bright 
spot, the average of $1.011 a barrel for 
crude on Oct. 21 marking a gain of 2.4 
cents for the week, and 15.7 cents from a 
year ago when the market was still suf- 
fering from the East Texas deluge. The 
improvement in the production situation, 
due to the recent curtailment measures 
in Texas and Oklahoma, was reflected 
also in the gasoline price level, the re- 
finery average rising to 5 cents a gal- 
lon from 4.6875 the week before, and 
4.375 a year ago. Average daily crude 
production in the United States rose 28,- 
500 barrels to a total 2,159,150 for the 


week ended Oct. 22. 
DAILY SPOT PRICES 
Wheat. Corn. Hogs. 
65% 3.70 


! 
oe ae a Ee “ 





se" 40h 3 

‘ . 3.63 

prt 3.63 

-40 3.30 

40 3.57 

x .39 3.43 
Cotton — Middling upland, flew York. 
Wheat—No. 2 red, new, c. i. domestic, 


New York. Corn—No. 2 yellow, “New York: 
Hogs—Day’s average, Chicago. 


COTTON 


SLOW but steady decline in cotton 
A prices during the week was the 
result of Southern hedging pres- 

sure and of liquidation induced by the 
weakness in the grains and securities. 
Scale down trade buying followed the 
market down. On Tuesday the relax- 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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85 l | 
JF MAMISJASONDIF MAMI S ASONOJFMAMI JASONDIFMAMIJA SONDJFM ‘AMS JASOND Tru Aujsa “SOND 
1927 1928 1929 1930 193) 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
Oct. 25,1932.... 70.4 95.6 *75.7 130.1 95.3 106.3 95.3 74.0 89.6 
are 71.7 97.2 175.8 126.8 97.2 106.2 95.3 78.9 90. 
Be Bbc oscccce 73.0 96.5 76.8 125.1 97.2 106.0 95.3 79.2 90.8 
Oct. Gao ccccces 75.6 98.2 77.9 130.7 97.3 106.0 95.3 714 93.1 
Rent. opeecece 77.2 - 98.6 79.0 130.7 97.1 106.2 95.2 83.1 93.9 
Oct. 27,1931 . 8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
October, 1932... 72.7 96.9 *76.6 128.2 96.8 106.2 95.3 78.4 91.6 
September ccone BRO 99.8 79.3 136.2 97.2 106.3 95.2 82.0 95.2 
August ... - 45 98.7 71.7 143.4 95.9 106.6 95.2 79.7 94.2 
GE ccccece . 70.9 96.7 66.0 143.8 95.5 107.0 95.0 79.5 92.1 
SE caccceuces 65.8 92.0 67.6 138.2 96.0 107.2 96.0 80.0 88.6 
BEET ccecccseces 66.8 91.8 71.2 135.2 96.0 107.9 96.2 82.4 88.8 
BEE cccccccces 71.5 94.0 75.6 129.3 96.6 107.7 95.8 83.4 90.7 
Dh sneceduds 74.0 94.4 77.9 123.3 96.0 108.0 96.1 84.1 91.1 
Oct., 1931...... 83.6 112.8 85.8 126.7 100.3 112.9 97.3 90.7 100.5 
*Provisional. tRevised. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THz ANNALIST of Nov. 6, 
1931, pages 776 and 7. For wee 


THE ANNALIST of Oct. 7, 1932, page 4 


ra figures from July 7, 1931, to Oct. 4, 1932, see 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 














Oct. 25, 1932. Oct. 18, 1932. Oct. 27, 1931. 
Wheat, No. 2 red, c. i. f£. domestic (bu.).... $0.634% $0.65 $0.7 
Sete > a ; a a (tte gabreaboneiees .39 @.26 = = @ 
ats o. w' e u.).. cee ° . e 355% 
Rye, No. 2 white (bu.). es A 48 sites 57 
Barley, — (bu.). -37%@.42% ene 434 d 60 
tte. choice heavy steers, Chicago (100 Ib.) 8.75 10.62 

Ss, ‘day "s average, cueege 9 eee 3.43 $7 4.90 
Cot on, middling ere d .0635 0680 
Wool, fine staple i, a 3 errr re 48 48 §. 

Wool, Ohio delaines, scoured (Ib.)........... 50 51% .63 
Beef, choice see dressed steers, 700 Ibs. 

LY "4 REESE iEKeren ted ape 13.00-14.50 14.00-15.00 16.00-17.00 
Hams, picnic ab: KORG KE ONS COCR SEEEO REECE. d 06% -09 
es SE COA oc dasceccccacedsaceeseencs 17.50 17.50 21.50 
} at Soc: cess ua edi tikvuketats oe J 10%, 

auger _——_~ Mk cncaceminnecconseeces 04 d 04 

fee, US eae -114%-.11% 13 .OT%-.08 
Coffee, 5 % SS. SP RRR pre Rrri rf 08% 05% -.06 
Flour, ‘fancy Minneapolis es (bbl 4. 65 5. -70 5. 50 
Lard, prime Western (100 1 4.80-4.90 4.80-4.90 8.35-8.45 
Cottonseed oil, bleachable (200 Ib.). 3.60 4.00 4.75 
Printcloth, 38-inch, C4200, 5.35 ( .035¢-.0344 -03%-.03}4 -03% 
Cotton sheeting, brown, i oe 4.00 

unbranded double cuts re 7 Said dpe nik} nacre .045%% .04%4 04% 
costo 8 pew. Southern two-ply warps, No. 

Suh cacdx Misa Wetidain tare ai wien noes aan’ <x 16-16% 17 17-.17% 

Worsted yore. ones. 2-40s, halfblood 

Ss, GE Ge cisnconecascenseeseSutnis .90 .90 1.21 
Silk, 78% seriplane, Japan, 13-15 size, for % 

near-by delivery ee oe ee 1.69-1.74 1.73-1.78 §2.30-2.35 
Rayon, 150 denier, Ist ATE TAT | | ee ae 60 60 15 
Coal, anthracite, stove, — (net ton). 7.25 7.25 8.00 
Opal. bituminous, steam, mine run, Pitts- 

urg St nds wdnouset eden: bene 064004-s 1. 1. 
Coke, Connellsville furnace, at oven(net ton) > = i. 1-31. - 5-1 - 
+ at petinaty, ce. Paint and na 

eporter av’ge at 4 refinery centres (ga 

i crude. at Toto Miah fs = as a 
er av'ge for e ) 
Pig i iron, . i Age composite (gross ton). 13, Hy se sao" 
Finished steel, Tron Age composite (100 Ib. ). 1.948 1.977 12.013 
Copper, electrolytic, delivered Conn. (Ib.).. ; ‘0T- 
Pep pperpenet om) oo 0375 
» SO TS perp peeeenes Riatanneccacce 2350 2430 29875 
Zinc, East St. Louis (Ib.)................222! "0300-.0305 "0305 "0325 
Lumber, General Bids. Contractor com- 7 7 ; 
ais i > 3 pa oeets eat *15.52 : 

rick, General Bldg. Contractor composite a emaet cnet 

Pa ER es alia ieenqoets Cate *11.75 411.75 $12.20 
——- “ee. General Bldg. Contractor 

cee ae de OT Ree -nereggen *1.60 1. 1. 
Comm. General Bide. Contractor composite seated eanad 

Mt, Seectenn tid shabhbbud ce kansdeaabaes vec +2.00 $1.96 
mm i Ms i ccindenedetbutbbens cae 27 aay 34 
Hides, heavy, native steers, Chicago (Ib.).. 0644 07% 
Paper oat contract (ton).............. 45.00 4500" 57.00 

r, wrap SO Eee 04% recor 

ber, ist ates ES. WT 55aceen erectus 04 rr 04%@.05 

ne aathly edt at ‘Oct, 15 >. tMonthly price es of Sept. 15, 1932. tMonthly 
. on average for 
compilation. §Corrected. y & October, 1931, on revised basis of 








ation of hedging pressure permitted 
prices to rally slightly over the closing 
levels of the previous day. The Decem- 
ber contract closed at 6.16 bid Tuesday 
in New York, against 6.25 bid a week 
ago, while spot middling upland de- 
clined to &25 from 6.35. Certificated 
stocks declined to 336,067 bales from 
346,389 last week. Domestic demand 
was somewhat better, but export demand 
remained quiet. 

Further progress in picking and gin- 
ning was reported from the West, but 
heavy rains delayed operations in the 
East. Ginnings for the period Oct. 1-18 
were 1,610,000 bales, or 39.4 per cent 
under a year ago, reflecting the increas- 
ing holding movement that has followed 
the decline in prices. Ginnings for the 
season to date amount to 7,311,000 bales, 
23 per cent or 2,185,000 bale’, under last 
year. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


7-—— Season ——_, 





—P 
Period {932- 


( P.C. 1932- 1931- P.C. 
Ending 1933. 1932. Ch’ge 1933. 1932. Ch’ ge 
Aug. 16. 251 on +177.2 251 91 +177.2 
Sept. 1. 614 + 29.2 865 566 + 52.9 
Sept. 16.1,771 1.538 + 16-1 ry 2,092 + 26.0 

2,190 3,3 4,835 5,410 — 10.6 
reg ane 4086 — 20. ‘— aes — 0 
imal .. ... 7,100 . 16,596 ... 


*Balance of season. 


Exports for the season to date are re- 
ported at 33 per cent above last year by 
the Cotten Exchange Service, shipments 
to Great Britain showing an increase of 
83.3 per cent, and to the Continent of 
100.7 per cent. Shipments to the Orient 
continue sharply under last year, the de- 
crease for the season to date being 42.7 
per cent, due to the larger Chinese and 
Indian crops and the resulting reduc- 
tion in the relative price advantage of 
American cotton. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running . bales, counting 
round as half, linters excluded; as report- 

ed by the New York Cotton Exchange) 

Week Ended Thursday, Year’s 
Oct.20, Oct.13, Oct.22, Ch’ge, 


1932 1932. 1931. P.C. 
Movement Into aes 
During week. a 599 741 on 
Since Aug. 1....... 4, 087 ... 4,766 —14.2 
Deliveries During Week: 
To domestic . 202 158 168 
To foreign mills... 163 127 164 
To all mills........ - 285 332 
Deliveries Since Aug 
To domestic mills. 1 i59 --. 1,200 — 3.4 
To foreign mills. . . 1,607 ‘ 1,436 +411.9 
Ze GH Gs....<66< 2,766 2,636 + 4.9 
Exports: 
During week. . 221 208 214 
Since Aug. 1: 
To Great Britain 242 132 + 83.3 
To Continent..... 1,142 ini 569 +100.7 
WO GUBEME. . 2.0.0. 331 Te 578 — 42.7 
To Canada, &c... 31 4M— 88 
eee SS 1,313 + 33.0 


World Visible Supply (End of Week): 


WEE . scasnikdconed .125 7,812 7,371 + 10.2 
Week's change.. 4313 +314 +409 
U. 8S. A. only...... 5,893 5,638 5,802 + 1.6 


COTTON SPINDLE ACTIVITY 
(Thousands ; -, penaptes by the Bureau of 
he Census.) 

Year's 


Se ept., Ch'ge 
1932" 19 2. SoRSi’ p.é 
Number in place at 
end of month..... 31,546 31,644 32,587 —3.2 
Number active ..... 23,884 22,022 25,237 —5.4 
*Average number 
OMOTOTOER ..ccccces. -2, 856 22,896 28,722 +3.9 


A Mo of 
72.4 87.9 +7.6 
tRevised. 


94.6 
= , EN shift basis. 


September spindle activity was placed 
at 94.6 per cent of capacity on a single- 
shift basis, or the highest since April, 
1930, although both the number of 
spindles in place and the number active 
were under a year ago. While domestic 
mill activity continues at the high level 
of recent months, new orders, as noted 
by the Cotton Exchange Service, have 
been below current output during the 
month to date. The adjusted carded cot- 
ton cloth index of The New York Times 
declined to 96.6 for the week ended Oct. 
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15 from 99.0 the week previous, and the 
recent peak of 101.1 for the week ended 
Oct. 1; a year ago it stood at 89.3. 


NEW YORK COTTON FUTURES PRICES 
—Oct.— —-Dec.— ——Jan.—— 
High. Low. High. Low. High. Low. 


Oct. 17... 6.32 6.20 6.38 6.25 643 6.30 
Oct. 18... 6.28 6.15 636 618 640 6.24 
Oct. 19... 6.30 6.23 646 6.26 649 6.33 
Oct. 20... 6.32 6.28 639 6.26 6.44 6.30 
Oct. 21...6.20 6.16 6.32 619 635 6.24 
Oct. - 6.18 6.15 6.24 6.15 628 6.20 
Wk’'s rg. 6.32 615 646 615 649 6.20 
Oct. 24... 6.12 6.07 6.19 6.10 6.25 6.15 
t. . 6.14 6.06 6.18 6.08 6.24 6.14 
Saree .-- 633 6.17 636 6.22 
Oct. 26 
cloze 6.07 6.31@6.32 6.36 
Ran Ss (948 5.15 9.66 5.30 9.72 5.30 
1 Au.29 wae Au.29 Je.9 Au.29 Au.3 
—— ———, — —July— 
High. Low. High. Low. High. Low. 
Oct. 17... 6.52 640 661 648 6.69 6.56 
Oct. 18... 6.51 6.33 660 642 6.67 6.52 
Oct. 19... 6.59 641 668 6.50 6.77 6.59 
Oct . 6.53 6.38 6.61 647 6.71 6.56 
Oct. 21... 647 633 656 643 664 6.52 
Oct. . 6.36 630 645 639 655 6.47 
Wk’s .. 6.59 6.30 668 6.39 6.79 6.47 
Oct. 24... 6.34 6.24 643 6.33 6.52 6.41 
Oct. 25... 6.32 6.22 642 632 6.51 6.41 
Oct. 26... 6.46 6.31 6.56 641 665 6.50 
“a wy 6.45 6.55@6.56 6.64 
close y af " ’ 
Reng. { 9.84 5.54 9.93 5.69 10.00 6.41 
1932... | Au.29 Je.9 Au.29 Je.9 Au.29 Oc. 24 


WHEAT 


RIVEN down by the drop in ster- 
ling exchange and the ending of 
market support by the Canadian 
Government, wheat prices broke Monday 
this week, and by Wednesday had es- 
tablished new all-time lows on the Chi- 
cago Exchange, the December contract 
selling down to 44% cents, against 44% 
for the July contract on July 16. The 
December contract closed Tuesday at 
45% cents, against 48% on Tuesday 
a week ago. Spot prices moved down- 
ward accordingly. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT (NEW CONTRACTS) 


——Dec.——- ——May—— a 
High. Low. High. Low. High. iw. 


Oot. 37.5 3 ATR BA é 55% .54 
Oct. 18.. .4 4 4 53 56 ie 
Oct. 19.. .49 J 4 53 56 55 
Oct. 20... 4 d 53 : BAY 
Oct. 21.. .49 48 54 : E 54 
Oct. 22.. .48% .48% .4 53% . 54 
Wk’ _ A F 53 56 54% 
Oct. 24°. : rite Saat 5 55 54 
Oct. 25.. .4 a8 53 s 54 rtd 
Oct. _ A 44 ee 4 -52 51 
oe. 3 
Rar 4 

ae Ea ee os 

y— —July— 


= ‘Low. High Yow. High. 


a .31% re 
Sst: i . a = 
Oct. . 
Qet 20 32% .31 
Oct. a 32 
Oct. 31% 


care a a 25% % 30% 32% .31% 
Oct. 24 ¢ -25 .30 .32 31 
Oct. 6 24 -29 31 a 
Oct. 28. 2 .23 24 31 ; ‘ 
Ost. 

Ry 


Rage | 1 —— Ja.18 at, $4, Fi JL5 


MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agricul ure and 
Commerce.) 


Week Ended Gotu 
Oct. 22, ofS 15, Oct, 24 
1932° 1931.’ 


Commercial stocks at 

end of week. . -- ©1898, 564 *195,177 246,325 
Exports for week. 705 "568 4,593 
+Exports for 7 w’ks. 11,320 ear 


*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; Oct. 15 revised, +Sea- 
son to sate, commencing June 27, 1932, and 
June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics.) 


-—Week: et at Th 
Oct. 14, Oct. Og 16 


1932. ‘g32 
Elevator stocks and 
afloat at L—— week, 222,387 *210,933 141,824 


xports, except to 
the United States 6,947 7,930 3,166 
*+Exports for 11 w "ks *53,651 ..+- 29,453 


*Revised. tSeason to Ante, commencing 
July 29, 1932, and Tuly 31, 1931. 

The withdrawal of government sup- 
port of the Canadian market Tuesday 
sent Winnipeg prices to new low rec- 
ords on that Exchange, the price having 
been pegged at about 50 cents for some 
time. The effect on United States 
markets was due in part to fears lest 
the withdrawal of Canadian Government 
support might result in the dumping of 
the Dominion crop on the market re- 


gardless of price. Another depressing in- 
fluence was the announcement of Premier 
Bennett that the wheat bonus demanded 
by the Western Canadian farmers would 
not be continued. 

United States wheat exports continue 
at a low level, the September movement 
being less than a quarter of September, 
1931, while Canadian shipments for the 
same month are two-thirds again higher. 
If, however, the spread between Chicago 
and Liverpool prices continues to widen 
(it is now over 8 cents, and the largest 
in nearly two years) the United States 
may again participate in the export 
markets. A spread of 12 to 15 cents be- 
tween Chicago and Liverpool is ordi- 
narily necessary to compensate for the 
transatlantic shipping costs, but a cer- 
tain amount of sacrifice sales might be 
made on a smaller spread. On the other 
hand, the large crops of the European 
import countries are resulting in the 
tightening of import restrictions which 
make those markets less accessible de- 
spite the decrease in this year’s Danube 
surplus. 

Autumn seeding in the Western States 
has been delayed by lack of rain, but the 
Winter crop elsewhere is progressing sat- 
isfactorily. Australian conditions are re- 


ported favorable; the latest estimate 
places the crop at 202,400,000 bushels, 
against 190,000,000 last year. Argentina 
also reports favorable conditions. 


WORLD WHEAT EXPORTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by the 
Department of Agriculture) 


Year’s 

Sept., Aug., Sept., Ch’ge, 

From: 1932. 1932. 19 i P.C. 
es, PN Kakeas-oar 2,642 5,851 11,729 — 77.5 
eee 28,607 19,777 Poe + 69.9 
Argentina ...... 3,409 3,937 5,504 — 38.1 
Australia ....... 6,228 *5,816 10,675 — 41.7 
British India.... 0 *0 286 —100.0 
Serre 5,448  *848 17,789 — 69.4 
*Danube and ; 
Bulgaria ...... 16 0 9,576 — 99.8 
tic 34s 46,350 36,229 72,393 — 36.0 


*Preliminary. 


SILK 


FTER a quiet week, the silk market 
A awoke Tuesday to a greater degree 
of activity, prices notwithstanding 
declining steadily from Wednesday of 
last week. Selling pressure and absence 
of demand accounted for the week’s de- 
cline. The November contract closed at 
$1.50 on Tuesday, against $1.55-$1.60 a 
week ago. Spot crack failed to show net 
change from last week’s $1.70. The 
Japanese markets were definitely higher, 
aided by weaker yen exchange, Novem- 


















ber Yokohama closing at 895 yen Tues- 
day, against 857 a week ago. 


NEW YORK SILK FUTURE PRICES 


—Dec.—— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
Out. Bes avd a” we?’ wee ee 
CGE, Bie. s20 --. 155 154 1.55 1.54 
Oct. 19.. on --. 150 1.56 1.59 1.56 
Oct. 20... 156 1.55 1.56 1.55 1.58 1.55 
Oct. 21... 153 1.53 153 1.52 1.54 1.52 
oS Sa: ‘oe Rate --» 1.53 1.58 
Wk's rg.. 1.56 1.53 1.59 1.52 1.59 1.52 
Oct. 24 vr ae BE Le if Le 
Oct. 25. 1.52 1.51 152 1.49 1.53 1.48 
ot 26. +i 1.49 1.48 1.50 1.48 
ct. 
close 1.49@1.52 1.50@1.52 1.50t 
TTra 
Ranger { 1.91 1.15 1.96 1.30 1.70 1.48 
1932. Au.29 Je.1 Au.29 J1.26 Se.29 Oc.25 


SUGAR 


RESSURE of raw sugar sales, 
P aided by continued uncertainty re- 

garding the size of the new Cuban 
crop, carried the futures market sev- 
eral points lower for the week, the De- 
cember contract closing at 1.03 Tues- 
day, against 1.07 a week ago. The raw 
sugar average of B. W. Dyer & Co. 
stood at 1.148 cents for the week ended 
Oct. 21, compared with 1.174 (revised) 
the week previous and 1.38 a year ago; 
corresponding figures for refined sugar 





Continued on Page 590 





Government Bonds Lower; Latest Issue of 
Bills Sold on Slightly Higher Yield Basis 


OVERNMENT bonds have been af- 
(> fected this week by the perceptible 

hardening which has occurred in 
the long-term interest rate, as reflected 
in a decline in high-grade railroad and 
utility bonds. The decline in government 
bond prices has been gradual, however, 


and the low-rate Treasury issues have 
remained comparatively firm. 

Another indication of the slightly 
firmer tendency in the money market is 
the average yield of 0.20 per cent at 
which the latest issues of Treasury bills 
was sold, as against a low record of 0.14 


per cent for the previous issue. The total 
amount of bids accepted for the latest 
issue, dated Oct. 26, 1932, and maturing 
Jan. 25, 1933, was $80,295,000. 

No Treasury bills mature next week, 
and consequently there has been no an- 
nouncement of a new issue of bills. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





Avera, e yield os 
¥ Treas jury pages and 








rc Weeks Ended——— 
Oct. 22. Oct. 15. Oct.8. Oct. 1. Sept. 24. Sept. 17. Sept. 10. Sept. 3. Aug. 27. Aug. 20. Aug. 13. Aug. 6. 
. 























verti ess 6 1 a rrr ° bd * ° 03 .08 .06 .06 16 .25 12 
Ponds (3 
M3 -term sous) biaaccees 3.54 3.54 3.53 3.53 3.53 3.54 3.55 3.56 3.56 3.57 3.56 3.58 
*No quotations. 
Bonds: Week Ended October 22, 1932 
Figures after decimal points represent S2ds of a point 
Outstandin o——Range Since Date of Issue——— —Week’s \ De ct. 25——, 
Sept. 30, 1932. -. Date. Low Date. High. Last. id. Asked. Yield. 
2 % Consols of 1930............ 1724,050 109% Apr., 1932 944 Oct., 1913 - 100% ea0 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 9! July, 1913 100% 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 9 Sep., 1913 100% 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., , 1916 79 Apr., 1920 1 101% 
3 % Conversion bonds, 1946-47. . 28,894,500 ae 1 101% 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 Ries 
% First 1 Liberty, 1932-47... .:: $1°592,297 850 103.1 O 9, 19 
rs erty, Mie seeos ,392,227, 3. ct. 19, 1922 86.1 June 2, 1921 1.3 101.16 101.22 101.18 101.20 0.92 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan 17, 1925 83.00 May 19, 1920 - “4 . i 5 so ore . pk: cael 
ox First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.19 102.10 102.12 9 102.12 0.48 
4%% Fourth Liberty, 1933-38... . 6,268,099,450 105.5 May 19, 1931 82.00 May 20, 1920 103.24 103.14 103.16 103.12 103.14 0.67 
44% Treasury, 194-52... | $758'983°300 116.6. J 
reasury, Ss 5 . 5 an. 7, 1928 98.1 Mar. 27, 1923 108.00 107.16 107.16 107.00 107.4 3.61 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 104.16 104.00 104.00 103.27 103.31 3.60 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.25 102.12 102.15 102.8 102.12 3.53 
3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.26 100.18 100.20 100.18 100. 3.31 
3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 101.8 100.27 101.5 101.2 101.6 3.19 
% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 101.6 100.26 101.2 101.3 101. 3.23 
% Treasury, 1946-49.......... 821,402,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 98.7 97.22 91.22 97.19 97.20 3.32 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.22 96.3 96.4 96.3 96 3.25 
Total Treasury bonds... .$5,258,770,600 
WHEE BONED ccc casvcsas $14, 256,857,140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding. Bid. Askea. Yield. a t h 
u ng. R ield. ( es 
34%% Series 1932, mature Dec. 15.. -. $600,446,200 100.28 00. Ry PES QUESEE. O08 SEE ee 
3% Series A-1934, mature May 2. * 102.28 103.00 1.00 7 Oct. 25—~ 
2%% Series B-1934, mature Aug. 1...... 345,292,600 101.17 101.20 1.19 Maturity. Outstanding. Issued at. Bid. Asked. 
3 Series A-1935, mature June 15. hopes 416,602,800 102.19 102.22 1.95 Nov. 9, 1932... $75,217,000 0.53% 0.25% 0.10% 
3%% Series A-1936, mature Ry ER 365,138,000 102.7 102.11 2.59 Nov. 16, 1932... 75,016,000 0.48% 25% 0.10% 
4 % Civil Service retirement fund, Nov. 23, 1932... 62,350,000 0.42% 0.25% 0.10% 
ff | erento 220,700,000 Nov. 30, 1932... 100,500,000. 0.32% 0.25% 0.10% 
4 % Foreign Service retirement fund, Dec. 28, 1932... 100,665,000 0.23% 0.25% 0.10% 
3 5. erased 2,167,000 Jan. 11, 1933.. 5,000, 0.19% 0.25% 0.10% 
4 % Canal Zone retirement fund, Jan. 18, 1933... 75,110,000 0.14% 0.25% 0.10% 
Sy OS =P ae 102,000 “oe i ie Jan, 25, 1933 , 0.20% 0.25% 0.10% 
3%% Series A-1937, mature Sept. 15..... 834,401,500 101.22 101.25 2.85 ee 
3 % Series B-1937, mature April 15..... 338, 100.28 101.00 2.76 Ns ik ohare $644, 153,000 
PRS EA. $3,539,423,300 Total Interest-Bearing Debt Outstanding 
% Series A-1933, mature Feb. 1....... 144,372,000 101.8 101.10 —1.15 t. 7 Re ore Same Fi 
% Series TM-1933, mature Mar. 14. 660,715,500 101.21 101.23 —0.68 Sept. 36, BE é9-05¢ssdapennanehae sams 
2% First series, mature Mar. 15, 1933.. 682,050 100.18 aes a Bee, Seo Saves s cnedseseacbeeecceue 
2 % Series B-1933, mature May 2....... "197,000 100. 101.00 0.07 ain ME. <5... acneceparnodiceetl 
1%% Series TJ-1933, mature June 15.. 373,856,500 100.23 100.25 «0.27 SS ot CRE Seete te 
4 % Adjusted Service Cestistente Fund ae i SRR Ce Ror 
oy Wg Be Bisbds<neesés 148,100,000 i hes or pS RR ee Sar 
1%% Series TS-1933. mature Sept. 15.. 451, 447,000 100.23 100.25 0.36 aos. ee ee 
——_—_— i oS 
Total certificates .............. $2,051,370,050 Jan. 31, 1932 
——— Bs 2d. na o0e0s000senenessenbhant 
Total notes and certificates. . $5,590,793,350 mae RE 
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a 
AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 3 COPPER 3 MERCHANDISE 
RAILROAD BONDS DAILY Pia a rT TT? ” TTI : 740 ae 7 30 
| | 
| | 
y 
) 
a 
488 ‘ 
g 
“86 
| 
———84 | | 
" = oe Fea 1 = Seas ee —_ a 
1e AUG SEP OcT on i ie | ye | 
| 
Bal lg2 | 
AUG SEP ocT 20 | 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 440 4.06 4.32 Lio 
Jan. 9... 5.04 4.21 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 443 444 406 4.27 
Jan. 23... 5.05 418 442 444 408 4.27 
Jan. 30...5.16 4.24 446 446 4.08 4.30 
Feb. 6... 5.20 422 441 445 4.08 4.29 Se oe ee ee L | 
Feb. 13... 5.22 4.19 445 446 4.08 4.27 AUG SEP ocT . 
Feb. 27... 506 422 448 450 412 428 ne 
eb. 27... 5. . Y ‘ ; x : , =e F bie = 
Maric aso 419 436 495 412 428 Ta 
gies... OOS tS te ts is 2 Bhp. MitT 7 43 Stocks Combined 4 Standard OW 
Apr. 2...5.24 419 436 456 414 418 [| ie Oct. High. Low. Last. | Oct. High. Low. Last 
Apr. 9... 5.51 4.24 438 454 414 4.19 20.. 24.2 23.2 23.4 | 20.. 188 184 18.5 ’ 
Apr. 16... 5.25 4.20 438 452 416 4.19 } 21.. 23.0 21.3 21.5] 21.. 18.3 175 176 i 
Apr. 23... 5.22 420 440 449 416 4.19 | | 22.. 21.9 212 21.5] 22..178 176 176 
Apr. 30... 5.33 419 438 451 418 4.18 | | 24°. 21.8 210 21.6 | 24.. 18.0 175 180 
ay 7.. 5.29 415 438 451 418 4.15 | 7/20 25.. 22:0 21.2 214 | 25.. 181 176 179 
May 14... 5.44 415 436 453 418 4.16 I 26.. 220 20.8 218] 26..180 175 180 
May =: bY +3 ‘= ryt = +3 a 33 Industrial Stocks 5 Independent Ou 
June 4...547 415 432 456 4.27 4.20 | | Oct. High. Low. Last. | Oct. High. Low. Last 
June 12... 5.48 4.15 4.32 4.61 4.28 4.20 1 ig 20.. 91.8 89.6 90.1 | 20.. 11.7 114 114 
June 18... 5.45 4.15 4.28 4.58 4.28 4.20 oct 21.. 89.3 85.9 86.2 | 21.. 11.1 104 10.7 de 
June 25... 5.52 4.18 430 460 4.28 4.21 22.. 87.1 85.7 86.2 | 32.. 107 104 10.7 
July 2... 5.52 416 430 463 4.28 4.18 24.. 86.8 85.4 86.5 | 34-106 10.1 10.6 
July 9...5.53 4.16 427 460 434 4.19 25.. 91.3 85.4 85.9 | 2: 05 183 106 
July 16... 5.36 416 4.26 460 4.38 4.19 5 INDEPENDENT OIL ~~ > 2 Electrical ; 
ay Re te te te ie ie TTT TTT TT TTT] ontttant Steck, | Matetackre 
rd B06 422 428 463 441 416 | Set tee es 1s? | Oct: High. Low. Last. 
Aug. 13... 4.91 4.26 4.21 465 440 4.18 ~- ; ; 20..15.3 142 142 
Aug. 20... 4.73 428 416 464 438 4.16 a. ee Be fs | 2.48 128 133 
Aug. 27... 4.76 4.26 4.17 464 436 4.18 al Lj] | ‘472 166 171 | 22-- 135 129 129 
Sep. 3... 4.75 4.26 4.16 4.66 4.34 4.14 10 + ET tet 24.. 17. 6 24.. 13.3 
Sep. 10...4.77 428 417 468 434 4.14 25.. 176 167 169 | 55° 133 126 13.0 
Sep. 17... 479 439 417 467 435 4.14 %..17.5 164 172) 33° 138 128 129 
Sep. 24... 4.71 442 4.15 466 436 4.14 5 Motor Stocks 3 Merchandiee 
Oct. 1... 467 453 414 466 4.36 4.12 | | Oct. High. Low. Last. | oct High Lon wast 
Oct. 8... 4.78 4.53 4.15 4.63 +2 + oO SaQcecia | lo 20.. 32.5 31.2 31.6 20 20 4 19.6 18 
Oct. 15... 4.75 4.76 4.20 4.58 4. , AUG SEP OcT 21.. 30.9 28.8 28.9 | 51°° 9: . . 
Oct. 22... 4.78 489 421 454 434 410 32°. 29-1 283 289 | 3b 19.6 18.1 18.3 
j For complet je weekly data on bond yields 24. 29:0 28.4 28.9 4. 184 i. oe 
i back to the beginning of 1927, see THE AN- 25. 29.4 28.3 28.5 5.187 i> Bp 
* NALIST of Feb page 392. 2 ELECTRIC EQUIPMENT 26.. 29.4 27.9 29.1 26 18.6 17 q 18.3 
a J ie Si SR Se 7-730 51 , 7 
AVERAGE PRICE OF TEN HIGH-GRADE nae tan tee lee 
RAILROAD BONDS | 20.. 11.4 10.7 10.9 20.. 16.55 15.3 15.6 
5 
“Oct. Sept. A Tuly J May. A  $ as iY o4 zi 15.3 13.1 13.1 
. Sept. Au uly. June. May. r — - 1 : ; ? 
1. .89.76 or 63 63.31 71.39 70.78 ei $1.18 20 24.. 93 9.0 9.2) 24.. 14.0 13.0 137 
| eyes 87.79 83.00 .... 72.45 80.48 90.91 25.. 92 9.0 92] 25. 142 132 13.4 
3..89.68 87.71 83.20 .... 76.01 80.54 .... 3 STEEL lm & 26.. 98 9.1 9.4 | 26..143 12.5 13.9 
5 oe gude is eae 78.36 4 4 T TOT La | ‘ } | 8 Copper Stocks 5 Railroad Stocks 
. 88. woes . . seas . . iro Oct. High. Low. Last Oct. High. L ’ 
6..88.42 87.72 83.75 77.06 78.38 80.59 77.74 Litiiititigijii| ie! 9 6 m8 20| 2.. 35 3 6 
7..88.20 87.66 .... 77.30 78.74 80.68 77.64 AUG SEP OcT 21 21.7 20.5 20.7 21 34.2 32.3 32.5 
8..88.19 87.80 84.34 77.45 78.36 .... 77.81 : 22°. 210 205 20.7 | 22.333 B21 seb 
9...... 87.72 84.79 77.65 77.79 80.45 77.41 NEW BOND ISSUES 24.. 21.1 20.5 20.8] 24.. 328 320 32.6 
10. .87.96 87.94 85.15 .... 77.79 80.48 ...: (Thousands) 25.. 21.0 20.5 20.5 | 25. 329 321 32.6 
11. .87.75 .... 85.54 78.04 77.99 80.50 77.51 ' 28.. 208 202 2071 26. 332 31:7 331 
B.. TS SS Ga av BH ne | | Su. Ont tn tet. 9 Oil Stocks 5 Utility Stocks 
le by . le é . ’ . . ct. 4 7 
1:83 8029. TST 1810 78.88 77.92 | aoe | 1932. 1932. 1931. Oct. High. Low. Last. | Oct. High. Low. Last 
15.88.50 87.41 86.58 78.87 78. .... 79.66 Ce on ee ee ee es Public utility $6,800 i” aes .. 30.5 29.8 29.9] 20.. 37.6 36. 36.4 
ee 87.55 87.08 79.74 78.75 77.92 81.18 AUG SEP OCT State and munic. 3,935 145 $20,000 21.. 29.4 27.9 283] 21.. 35.9 33.2 333 
17. .88.31 87.66 87.10 .... 78.69 77.82 .... Foreign ... ae 22.. 28.5 28.0 28.3 22 34.0 32.8 33.3 
is eee sT4d $038 ee 8M ee 8005 Total ..... $10,735 $12,860 429-000 5. 8S 2S S| os B8l Bas 
20. .88.36 87.88 88.54 80.12 79.19 76.98 80.81 Year to date.... .1,127,913 1,117,178 ria 197 26.. 28.5 27.5 28.4 26.. 34.7 32.8 34.6 
21. .88.23 88.58 .... 80.58 78.99 77.00 81.10 ~ 
22.88.05 88.41 88.82 80.50 78.61 .... 81.60 Sh Sold, N York Stock Excl 
28. ip 88.61 88.74 80.66 78.26 76.78 81.58 ares po ew or oc 4 xChlange 
. 87. . x tee : . er WEEKLY TOTALS AND DAILY AVERAGES 
ss es by} beg 77.64 oe 3.9 1932. —RAILROADS.— -—IND.AND MISC. ——TOTAL.— 
Sangre il dai figures osm Nov. 2, — Ende1: Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
SE Ser 959,800 177,741 6,739,550 1,248,065 7,699,350 1,425,806 
ist. May 4. 1933, see THE ANNALIST of i Sees” 250,400 9,621,412 1,781,743 10,978,572 2,032,143 
y 6, pag | Opes 1,063,120 241,618 6,804,320 1,546,436 7,867,440 1,788,054 
BONDS SOLD ON NEW YORK STOCK Oct. 22.......... 1,061,980 196,663 4,781,225 885,412 5,843,205 1,082,075 
EXCHANGE DAILY TOTALS 
— Taisen gt TO DAE — 
s. ° sc. > oi. 
Work Boded Game Week Ce RENEE 820,290 1,055,950 373,132,490 480,550,579 
Geoteuetion $22,608,000 $33,842,000 Oct. 21.. Lee 224'810 1,019,785 1,244,595 374,377,085 481,308,229 
Government.. $ 5.943.500 11056.400 <2 oars ,500 ,320 447,820 374,824,905 482,494,245 
Forei 14'022" 26°882" MS ccicans >. 80,300 471,571 551,871 375,376,776 483,884'275 
oreign .......-+++- WSS, ona oe iieeeeime 526,740 604,260 $75,981, 036 485,657,787 
MN Ss pc canal $42,574,500 $71,780,400 Ge: Dek sca cics iii... 143,200 717.760 860,960 1,996 487,001,115 
BONDS SOLD ON NEW YORK STOCK | The New York Times Stock Market Averages 
EXCHANGE WEEKLY HIGH, LOW AND LAST 
(Par Value) 1932. 25 Rails——_. ——25 Industrials——. _————50 Stocks 
Week Ended Same Week 20 it Week Ended fligh. Low. Last. igh. Low. Last. High. Low. Last. 
’ 932. 1931. Sg eS 30.67 27.94 28.76 106.08 99.01 102.06 68.37 63.47 65.41 
$13,235,900 ME, itacanncases 28.43 20.47 20.96 102.84 88.16 88.95 65.53 54.31 54.95 
959, OE tiga 23.63 1892 2292 93.61 84.35 92.14 58.55 51.63 57.53 
13,709,000 ae eee 25.08 2195 2221 95.78 88.12 88.70 60.43 55.03 55.45 
864, 10} DAILY HIGH, LOW AND LAST 
‘ 11,245,500 
eave 5,767,000 | High ae ga Oy ja a Hick Stocks La. 
| | iw s Las ig Ow st. 
Total week..... $42,574,500 $71,780,400 | il Oct. 20 owls enee 29.08 23.82 24-35 95-78 93.00 93.65 60.43 58.41 59.0 
| | | ic Made eeesenes b 2 OF 5 . * “ 4 x .46 
Year to date...... 2,516,407,600 2,442, 489,250 ot HH tuitit, Oct. 22..... s+ 228A 21:95 22-21 89.88 688.12 88.78 56.36 55.03 55.45 "T 
EP OCT ct. Re HOChCO OR 4 21. 4 \ . \ ¥ 2 5.43 
Oct. 24..........:.. $983,000 10,765, 100 BS ic cacccon<d 92.43 21.80 22.02 89.23 87.14 87.84 55.88 5447 54.93 
Get. 25 Pin aChaws tenn 7, 153,000 12,852,000 See Gimthie date on ebdbatienbten * OMe Be--+- 5-002: 22.67 21.54 22.57 89.33 85.69 8880 56.00 53.61 
PEs seed ecedens away ited Weighted Average of Industrial ocks For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
from 1883 to 1929, see THe ANNALIST of Jan. of April 10, 1931, page 684. For tnonthly high, low and last from January 1931, to May. 


For monthly high, low and last on The 
. 16, 1931, page 177. For corresponding fig- 1932, see THE ANNALIST of June 3, 1932. For monthly hi low and last for recent months 
Annalist Weighted Average and pes ures on’ the pe Gnas see ‘the first issue of each month. For the revised list of stocke included in these aver- 


Index of 33 Industrial Stocks, see THE A Axe-Houghton Adjusted Index 
of Industrial Stocks, see THe ANNALI es, see THE ANNALIsST of June 3, 1932, e914. For annual range from 1912 to dat 
NaList of Oct. 7, 1982, page 4 ‘te. Jan. 16, 1931, page 163. a a The ANNALIST of July 15, 1932, page 74 \yae — ee 
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1931 " 1932 7 : 
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Oxor uate eetanraes JAN FED MAR APR MAY UN JUL AUG sae ° 
[AVERAGE DAILY SHARES SOLD BY WEEKS 1930 1932 J 
menace Sah ee on 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
; i494 Com- Net 
z ° Date Rails. Indust. Utilities. bined. Chge 
$ r Oct. 17..62.87 71.76 72.17 67.42 — .08 
2 : Oct. 18. .62.44 71.31 72.19 67.10 — .32 
2 Oct. 19. .62. 71.77 72.52 67.36 + .26 
2 Oct. 20..63.12 71.52 72.36 67.53 + ae 
Oct. 21. .62. 70.81 71.82 67.13 — .40 
| Oct. 22..62.82 70.70 71.65 67.05 08 
| Wk’'s rge., 40 bonds—High 67.42, low 67.05 
pe es Liy rere Oct. 24..62.58 70.07 71.54 66.69 — .36 
jue Roe 39 CF wv OEE Jan Toy oy wry Steoct Nov DEC | Oct. 25 62.17 69.64 71.32 66.32 .37 
Oct. 26..61.52 69.72 71.21 65.99 .33 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
a 1932, —_--——_—_——— ——, 1931. 
Rest. Aug suly- June. May. Apr. Mar. Feb. Jan. Sept 
Pig iron production...... 16. 18. 19.7 22. 24. 27.9 315 315 39.4 
Steel ingot production. 25 18.3 2 20.2 2.1 25.0 26.3 31.1 32.7 ° 37.2 
Freight car loadings....... 52.4 489, 488 50.1 51.2 58.2 60.1 61.7 62.8 67.3 
Electric power production.*68.0 67.5° 67.3 684 67.9 704 72.2 73.1 73.5 81.8 
Bituminous coal production 57.0 49.9 45.1 44.5 47.7 540 745 62.5 57.1 69.4 
Automobile pootnetien 25.4 246 32.3 47.3 43.0 32.7 27.4 35.5 43.7 40.4 
Cotton consumption. 89.0 75.3 -57.4 575 %7 568 73.2 71.5 70.3 83.9 
Wool consumption . 87.1 65.1 45.3 39.5 450 606 71.7 71.0 101.3 
Boot and shoe production. 925 91.0 83.4 86.1 859 89.2 97.1 90.7 823 945 
Zinc production ..... 27.6 27.8 31.2 34.7 360 400 413 419 416 45.3 
Combined index .*59.8 55.5 52.0 52.9 52.9 56.5 61.6 62.6 62.8 70.8 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 








Oct. 14, 1932, page 499. For complete figures back to January, 1919, see THE ANNALIsST of 
Jan, 15, 1932, page 87. ; 
TRANSPORTATION P. C. De- 
5-Year parture 
item. Average From 
Kevenue car loadings: Period or Date. 1932 (1927-1931). Aver. 
BE GOs a os 6 cce cc sccsccesees Week ended Oct. 15 650,578 1,036,622 37.2 
Grain and grain products......... Week ended Oct. 15 33, 46,129 — 28.3 
CN GE MI vc vc ccncceenceceesss Week ended Oct. 15 148, 194, 23.4 
WOGGTE BEGRUIER, ..«.n 0 ocscccccccccces Week ended Oct. 15 19,552 52,347 — 62.6 
Manufactured products............ Week ended Oct. 15 417,037 661,547 — 37.0 
RE in 68666-6005 6 6c0c0ccce Year to Oct. 15 22,252,972 353, — 42.0 
Grain and grain products......... Year to Oct. 15 4 1,856,056 — 27.6 
Fo gg = Eree yey Year to Oct. 15 4,119,732 6,870,827 — 40.0 
Forest products........... occcccee VORP to Oct. 15 31, 2,270,314 — 67.8 
Manufactured products........... Year to Oct. 15 15,136,720 24,776,597 — 38.9 
Freight-car surplus..... Sept. 15-30 598,62 270,408 +4121.4 
Per cent of freight cars serviceable. . Oct. 1 87.6 93.1 — 5.9 
Per cent of locomotives serviceable. .Oct. 1 8 91.6 9.5 
CE Gc cc ccccccccccccccccececss Year to Sept. 1 $2,091,356,724 $3,744,330,240 — 44.1 
GEXPONBOS 200. cccsccrccccccccccssccsecs Year to Sept. 1 1,741,094,639  2,876,568,185 — 39.5 
_ yee reer ee Year to Sept. 1 197,967,469 247,821,831 — 20.1 
Rate of return on property invest- “Fair 
ment: Return”’ 
Bastern District... ........cccsccccens Year to Sept. 1 1.50 5.75 — 73.9 
Southern District.............60.e065 Year to Sept. 1 0.34 5.75 — 94.1 
Western District.................55- Year to Sept. 1 0.40 5.75 — 93.0 
United States as a whole......... Year to Sept. 1 0.93 5.75 — 83.8 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 20. Oct. 21. Oct. 22. Oct. 24. Oct. 25. Oct. 26 
England: High........... $3.40% 50 $3.39% $3.34 $3. 3% =. 2A 
oO etal dn kee meee 3.39% 3.39% 3.39% 3.31 
RIENCE TEES CR aaa 3.40 +7 3.30% 3.31 330 334 
Prance: Migh........... .0393 0: .039444 ‘ .03! .03! iM 
DEE  dknacdureseees's .0393 .0393' .0393 +4 ‘393% .0393 .0393 
I warstinca inka dnb-oSra a heh tess Bee .0393 .03935%, .03931i4 .0393 .0393 03934, 
ee: High .0511 .0512 .0512% 0512 .0512 0512 
Fines Siac WRasaroe .0511 05114 .0512 .0511 .0511% .0511 
ped seat bees .0511 0511 -0512 .05114 .0512 .0511% 
Ge ermany: High. 2379 .2380 2381 1 -2380 .2380 
BM Ssacstnaeese ence .2378 2379 .2379 2378 2378 .2377 
EN Hak oly dl cite WAG whee .2378 2379 .2379 2378 .2378 2377 
tBelj eee .1391 1392 1393 1392 .1392 1392 
tHol nae pieegnmntaereats 4026 4029 .4030 4028 4023 4026 
tSpa paalirre Salledd ay arhexa .0821 0820% .0821 .0823 .0821 0821 
tSwitzerland pone Gaws .1933 .1934 .1934 1933 .1931 .1931 
tCanada becca atace .9187 9232 .9250 .9225 -9132° -9062 
SE acatv dict nannds-a ¢ .2337 .2318 .2312 .2275 2256 2250 
tArgentina .... 2575 -2575 2575 2575 2575 2575 
tClosing rates. 
FOREIGN TRADE (5) 
(Thousands) 
Sept. aug July, June, Ma Sept., 
I-amestic exports: 1932. 1932. 1932. 1932. 1932. 1931. 
Crude motesialp $47,389 $29,481 $27,588 $24,195 $29,84 $44,390 
Crude foodstu 5,852 5,964 5,507 6,896 8,613 10,290 
Manufactured Toodatuits 14,521 11,432 10,116 11,146 11,401 18,125 
Semi-manufactures . Saaions 15,860 13,645 14,071 14,816 18,598 21,389 
Finished manufactures. 45,964 46,353 46,928 52,552 60,485 83,189 
Total domestic exports "$129,526 ‘$106,875 $104,210 $109,604 $112,274 $177,382 
»roports : 
Crude materials ..... $27,318 $22,040 $19,457 $29,631 $28,386 $52,916 
Crude foodstuffs ....... 7,366 3,885 14, 20,003 20,596 18,648 
Manufactured foodstuffs 13,941 15,340 i. 661 12,794 16,563 16,483 
Semi-manufactures .... 14,570 15,082 1,885 18,377 17,238 30,323 
Finished manufactures 25,253 24,763 a 819 30,606 29,492 52,012 
Total imports $98,448 $91,110 $79,422 $111,411 $112,274 $170,384 


Heavy meltin 


STEEL SCRAP PRICES (23) 


ancianemenmanianan 
Oct. 21, 1932. 
steel scrap at PEE. average 

of daily quotations (per ton) 





——Week Ended— 
Oct. 14, 1932. 


$9.38 $9.44 


oe 
Oct. 23, 1931. 


$10.45 





FOREIGN EXCHANGE 


RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 











cht ———_ Week Ended———_-—__-—_- 
Oct. 22, 1932. Oct. 15, 1932. Oct. 24, 1931 
Par. Country and Unit. High Low High Low. High Low. 
$4.8666 ENGLAND (pound)— 
Demand .. . $3.44% $3 st $3.4 $3.44 $3.95% $3.87 
Cables . 3.44% 3.37% 3.45% 3.44% 3.961, 3.8746 
.03918 FRANCE (franc)— 
oe ° how 0394% 0392% 0393%  .0391%  .0394% 0393%, 
: 03944, 03925 .0393% J 2 .0394%, 0393%, 
0526 ITALY (lira)— ‘ ” > oo : 
eo 051 1% 0511 por .0511 .0522%, 0517 
ab. 05124 0511% 051 .0511 .0523 0517%, 
.2382 GERMANY (rchsmark)— , . . ” . 
Demand .. 2380 2376 .2379 .2375 .2349 2309 
Cables ..... 2381 2577 .2380 .2376 2350 2310 
4020 HOLLAND (florin).. 4033% 4019 4030% .4018 4069 4039 
1930 SP AIN (peseta). 0821 0818 0820 .0818 .0899 0895 
0000 CANADA (dollar)t. 9382 9162 9237 -9087 -9000 8925 
.13904 BELGIUM (belga) 1393 1389 1390% .1387% .1405 1400 
1930 SWITZERLAND (franc) 1934 1930} .1934 .1930 1964! 1959%, 
0130 GREECE (drachma) 00514, 0061 -0061% .0061% .0129% 0129 
-2680 SWEDEN (krona).... 1771 1746 1777 .1768 .2348 2310 
2080 DENMARK (krone) 179i 17 .1796 .1785 .2250 2200 
-2680 NORWAY (krone)..... 1736 1711 1745 1731 .2250 2200 
1407 AUSTRIA oonenes) 1405 1405 1405 -1405 1375 1375 
.1122 POLAND (zlo 1120 1120 1120 .1120 1118 1118 
0296 CZ’SLOVA ATA’ (SOE 029644 0296% 029 ‘Oise .0296%, 02963, 
0176 YUGOSLAVIA (dinar) 0140% 101404 101554 .0155% 017844 017814 
0442 PORTUGAL (escudo). 0320 0317 0320 0320 .0376 0376 
00598 RUMANIA (leu) 0060% 0060% re 0061 0061 
1749 HUNGARY (pengo)... 1745 1745 1745 1745 1740 1740 
0252 FINLAND (mar: ka) 0152 0152 0152 .0152 .0235% 0235%, 
3650 INDIA (ru 2612 2575 .2618 .2612 .2962 2900 
aaah HONGKO?D G (aiiv er dollar) .2337 2312 .2337 2325 .2587 2487 
at PEIPING (tael)t . 3250 225 3262 3250 3481 3406 
catia SHANGHAI (tael). 3050 3012 62 37 3300 3200 
5000 MANILA (silver peso)... 4975 4975 4975 4975 4994 .4994 
.0678 STRAITS SETTLEM’TS 
(dollar) "rn 4099 4062 .4112 .4112 4712 4712 
A985 PAN (yen)..... 2362 2312 .2375 .2362 .4931 4915 
.9733 COLOMBIA (gold peso)t. 9550 9550 -9550 -9550 9662 9662 
4244 ARGENTINA (paper peso) 2575 2575 ‘2525 2525 -2303 2303 
1196 BRAZIL (paper milreis) 0750 0750 -0725 0725 .0623 0545 
"1217 CHILE (gold peso) 0612 0612 .0612 0612 1218 1218 
-2800 PERU (sol)... 1850 1850 .1900 .1900 2788 2788 
1.0342 URUGUAY (gold peso) 4750 4750 4750 4750 3700 3500 
; MEXICO (silver peso)i 3155 3140 3165 3700 3650 
tDemand rates. 
FACTOKY EMPLOYMENT AND PAYROLLS (4) 
(1923-19825—100) 
Employment.——_, Payrolls. - 
Sept Aug., Sept. Sept., ug., Sept., 
1932 1932. 1931. 1932. 1939. 1931, 
Iron and steel. 51.7 50.4 68.0 23.4 22.1 45.2 
Machinery 45.9 46.4 67.0 27.0 27.1 51.2 
Textiles 71.9 62.3 79.8 53.1 42.3 71.0 
Fabrics .... 72.6 63.8 77.3 51.7 42.1 65.1 
Wearing apparel 70.3 58.4 86.0 56.0 42.6 82.9 
’ Sere * 83.8 80.7 89.7 70.8 67.9 87.4 
Paper and printing. 80.9 79.3 90.8 70.0 67.4 90.4 
Lumber .. 37.7 36.4 51.1 20.9 19.3 40.3 
Transportation. equipment 43.1 45.1 57.7 27.3 31.6 415.6 
Automobiles . 44.3 50.8 63.9 22.2 32.7 41.5 
eer 78.0 76.1 84.2 54.5 51.7 67.7 
Cement, clay and glass 43.4 42.1 61.7 24.6 23.9 46.1 
Non-ferrous metals 46.6 45.8 61.7 30.3 28.9 50.2 
Chemicals i 74.0 72.2 86.0 59.8 60.0 80.8 
Petroleum . 76.6 75 8 84.4 66.3 68.2 83.0 
Rubber products» 0.2 63.6 71.7 36.4 41.5 34.6 
Tobacco ...... 69.9 68.3 79.5 51.0 49.4 62.7 
Combined index 61.5 58.6 74.7 42.1 40.1 61.4 
AU sah E PRODUCTION (5) 
——UNITED STATES.— wel ek 
1931. Total. Passenger. Trucks. tTaxicabs. Total. Passenger. Trucks 
September ... 140,566 109,087 31,338 141 2,646 2,108 538 
1932. 
January 11%, 344 98,706 20,541 97 3,731 3,112 
February 117,418 94,085 23,308 25 477 4,494 4 
— 118,959 99,325 19,560 74 8,318 6,604 1,714 
ril 148,326 120,906 27,389 31 6,810 5,660 1,150 
May ER oe 184,284 157,683 26,528 73 8,221 7,269 952 
ee 183,092 160,103 22,75A 235 7,112 6,308 804 
July 111,141 94,678 16,436 27 7,472 6,773 699 
August .. 90,324 75,898 14,417 9 4,067 166 901 
September 84,141 64,735 19,393 13 2,342 1,741 601 
tIncludes only factory-built taxicabs and not private passenger cars converted into 
vehicles for hire. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Oct., 1982.  Oct., 1932. Sept., 1932. Au 1932.  Oct., 1931, 
(18 Days.) (12 Days.) (25 Days.) 27 Days. ) (26 Days.) 
Residential $860,050 $858,800 $912,156 69,141 3,328,4 
Public work and utility 2,179,123 2,543,858 2,749,016 o5e8 933 Be Oo 
All other : ‘ 1,163,027 1,125,617 1,439,896 1,817,448 3,811,246 
Total $4,202,200 $4,528,275 $5,101,068 $4,962,522 $9,311,315 
RAILROAD LOCOMOTIVES (5) 
: SHIPMENTS UNFILLED ORDERS—-————, 
Domestic -Foreign 7 Domestic— -——Foreign-—-_, 
1931. Steam. Electric. Steam. Electric. Total Steam. Electric. Steam. Electric. Total. 
September ..... 4 3 7 14 135 1 8 158 
1932. 
January ...... ee ‘i 33 130 7 8 178 
WOMEUOEY ..ccocss 1 ‘ 4 5 32 130 3 8 175 
MOTOR 06. 0cscces os : 3 3 32 130 es 8 170 
April .. 6 2 - 26 128 8 162 
eae 13 2 15 13 128 6 147 
June 12 5 17 1 123 6 130 
July , 9 9 1 114 6 121 
August . 9 9 1 105 6 112 
September 9 + 13 1 96 2 99 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 





Refireries Average Av. Daily 
Week Reporting Daily ° Motor Fuel ——~ Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
Oct. 1 93.6 2,054 32,407 51,145 135,672 415 
Oct. 8 93.6 2,005 31,910 50,610 135,742 396 
Oct. 15 93.6 2,138 31,305 49,779 135,863 431 
Oct. 22 93.6 2,145 31,292 49,765 134,755 448 
FAILURES (11) 
eek Ended —_-—_-— _ 
Oct. 22, 1932 Oct 15, 1931. Oct. 16, 1930. Oct. 17, 1929. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East 197 144 150 83 167 122 128 85 
south 128 74 162 95 100 52 76 45 
West 123 75 165 109 142 84 109 65 
Pacific 55 36 55 28 51 24 46 17 
United States 503 329 532 315 460 282 359 212 
Canada 50 25 54 32 55 30 35 17 
COTTON SPINNING ACTIVITY (5) 
7 t., 1932. Aug., 1932. July, 1932. Sept., 1931. 
Number of spindles active during month 883,948 22,022,490 19; 58,252 230,618 
Average a in A el cent o single-shift 
capacity 6 72.4 51.7 87.9 


*Subject to revision. +tRe 


vised 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
3.8 240- y — toy 1 —+——.——!40_ 180 
| 2a ame 
40 220}——;——-+ . ' t + ' t + —+—+——130 170 
| | | The Annalist Average Net Viel | j | 
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4.2 200}— +$——+—# ee He +— —i20 160 
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The Annalist Weekly Index |’ a 2 
of Wholesale Commodity 4 $ 
| } Prices w 
|__| omc SE 8 z 
54 80F t — 5 100 
2 
3.6 oT — | 4 t } 90 
| | 
$8 40}—}— T + ' —t 80 
Seeagae 
SS ee oe ee ee ee ee ee ae — 70 
192 1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINKSsS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mili Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod., Prod. Prod. Index. 


pt. 3.. 51.2 17.6 67.0 25.5 968 53.3 Oct. 1.. K%.9 22.9 67.8 19.2 101.1 56.2 
Sept. 10.. 51.5 20.2 69.2 25.6 95.0 545 | Oct. 8.. 55.3 242 67.9 16.7 0 55.3 
pt. 17.. 19.7 67.1 25.7 95.2 54.0 | Oct. 15..157.5 25.1 67.6 166 96.0 56.0 
Sept. 24 5 21.6 68.1 A 2 9. / 54.5 | Oct. 22..°56.7 25.0 67.2 144 99.7 °55.4 
For res from Jan. 5, 1 to 26, 1931, see THE ANNALIST of Jan. 1, 1932, pee 
12. = ree from Aug. 1, iP tst to ag 28, 1932, see THE ANNALIST of June 3, 
eget cae omer ~ st (19) 
Oct. Oct. 8, Oct. 1, Sent 24, Sept. 17, Oct. 17, 
Car jeadings ee 650,578 625,636 622,075 595,746 587,302 696 
Grain and grain products 33,071 36,013 39,517 36,060 865 36,720 
TE cn 4 dikes cotews 24,889 22,554 22,145 23,044 21,702 29, 
Gln echs saccceraneneae 143,709 132,947 129,438 113,140 106,790 151,584 
i cheb awh ne wing cane abe 5,191 4,984 4,625 3,700 3,472 5,925 
Forest products ........... 19,552 18,425 19,129 18,606 17,936 24,744 
DEMS re deehease anes ces 7,129 6,645 6,048 5,598 6, 21,480 
Merchandise |. c. 1...... . 177,447 179, 641 179,799 179,054 177,349 213,014 
Miscellaneous ............. 239,590 427 221,374 216,544 217,630 276,627 


Week ended Oct. 22, 1932—Estimated etal: 642,000 cars. 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 


INDUSTRY ee teat only ppuer penevetes by the elec- 

an wer indus roper 

(Per cent of rated capacity, entire industry) oma 7 ts + choda — 

As maperts in—, za Re generated. by traction companies.) 
— Metal. Wee Vw (Thousands of kilowatt coe 
1932 et. Ended. By Week 

t 2 I ate 20 Oct. 8 Ended: 1932. 1931. 1930. 1929. 
Th Misvcsrecass 19 20 Oct. 15 -| Oct. 1.1,499,459 1,645,587 1,711,123 1,819,276 
_—_ ........ 19% 20 Oct. 2 iB Qet. 81,506,219 1,653,369 1,723,876 1,806,403 
ih? Missceté« 19 1,507,503 1,666,051 1,729,377 1,798,633 
ost: 3 1,528,145 1,646,531 1,747,353 1,824,160 


ESTIMATED AUTOMOBILE For figures from Jan. 7, 1928, to Dec. 26, 


PRODUCTION (10) 1931, see THE ANNALIsT of Jan. v- page 
Week 12. For figures from Jan. 2, 1982" y 
Ended: 1932. 1931. 1930. 1929. 1928. ANNALIST of Tens 3, 1932, 


1932, see THE 

1... 14,110 32,253 41,289 83,201 107,892 | Pase 916. 

8... 11,990 29,315 37,496 82,088 100,194 

15... 11,181 16,570 36,462 81,882 76,312 | THE ANNALIST WEEKLY INDEX OF 

Oct: 22... 9,605 17,301 35,638 76,870 75,556 SENSITIVE COMMODITY PRICES 
Whole- Sensi- 


For figures from Jan. 8, 
see THE ANNALIST of Feb. ..- 1932, sale tive 
page 396. For figures from Jan. 1932, to 1 Price Price 
y 28, 1932, see THE ANNALIST of June 3, 1932. Hides. Zinc. Scrap. Aver. Index. Index. 


» Page 916. Oct. 4.. 67.0 66.1 63.7 
PER CENT CHANGES IN ELECTRIC | Oct 11. 69 G44 642 
POWER OUTPUT FROM CORRESPOND- | Oct. 25.. 56.9 61.8 62.6 
ING WEEKS OF PREVIOUS YEAR (7). | por figures from Sept. 15. 


Week Atlantic Central Enti 
Ended  Sea- New Industrial Pacific Unitea | 399!,,8¢¢ p Ray th 


1932: board. England. Region. Coast. States. | 5 1932 see THe ANNALIST of April mS 
—86 — 89 page 636. For figures from Feb. 
31, 1932, ee THE ANNALIST a June 
3 . Page 9 16. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
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RES 
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Oct. 1.—42 —16 —I1.1 

Oct. 8..—44 — t —10.8 —10.1 — 8.9 
Oct. 15.—4.7 —02 -113 —94 —9.0 
Oct. 22.—12 +06 —93 —98 —7.2 


NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 


t¥forty-two States and the District of Co- sale, = 
lumbia. Pri Price 
Sept., Aug., Sept., 1931. Hides. Zinc. =. Aver. Index. Index. 
1932. 1932. 1931. Oct. .... 66.1 71.3 77.8 71.7 100.5 71.3 
5,523 5,410 9,422 

: 5,028 4,600 8,357 1932. 
+ 4,697 to SES | gan. ..... 73.8 624 76.3 70.8 94.0 75.3 
1.116 1,027 1.556 . ae 66.1 60.4 79.3 686 92.3 74.3 
‘562546760 ‘Mar. .... 68.0 615 80.5 70.0 91.1 76.8 
188 Ape - 565 63.0 80.6 66.7 90.7 73.5 
257 ay - 4.1 59.6 76.0 59.9 88.8 67.5 
2 June -. 43.1 65.0 69.2 59.1 88.6 66.7 
[ee 46.0 57.2 63.7 55.6 92.1 60.4 
1 191 Aug. . 57.5 60.7 Gll 59.8 94.2 63.5 
5 Somt. . 73.8 %%24 68.2 71.5 95.2 75.1 
g2 | Oct. .. 61.3 64.1 70.2 65.2 91.0 71.6 


COAL AND COKE PRODUCTION (5) 





wavinsesstt 55! 
aaRBSS2LSSFoEu 
2 





vf (Thousands of net tons) 
62 -——Week Ended—. 
69 Oct. Oct. Oct. 
La 31 | Bituminous coal: 15,'32. 8,’32. 17,’31. 
Sfrite : i eee ie ime Bs 
FEO Re wa... ; ‘ 
Miscellaneous ........... 185 224 404 Anthracite: rag: nee ; zo ee 
DL. <cseetsbotake ons B0,508 08,003 33,006 | fe foo ee . , , 
tAll States but Colorado, Maine, Missis- Bechive yo i “sisi as =e ae 
sip i, New York, Tennessee, Wyoming. _ Se 15 11 25 
mbined with Brockway. Daily average...... 2 2 4 





MONEY RATES IN NEW YORK CIT! 
(Weekly averages of daily rates) 

tCall §Time {Com’! |Accep- 

" tances. 


1932 Money Loans. Paper. 
Week Ended: 
2 1.38 2.25 -15 
1.38 2.25 15 
1.12 2.25 -15 
1.06 2.25 -% 
1.00 2.25 75 
91 2.00 -68 
88 2.00 -50 





tRenewals. §60-90 days. {4-6 months, best 
sames. ||90 days. asked rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 


Re- Day Mos. Day 

new- Time tCom. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept 
Oct. 20. 1 1 1 1 1 2 
. a © 1 1 1 1 2 
_— én 1 2 
Oct. 24.1 1 1 1 1 2 
Oc 25. 1 1 1 1 % 2 
t. 26. 1 1 1 1 2 


tBest names. $Asked rate. 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 


Gold 
Import Ear- Dom. Stock 
or Mark- Prod., End of 
1931. Export. ing. &c. Total. Month. 
Sept.... 20.6 —279.1 4.2 —264.3 4,741 
1932. 

a — 73.0 25.4 3.4 —44.2 4,416 
ee — 90.6 26.4 1.9 — 62.3 4,354 
ar. . — 2.7 58.3 2.4 36.0 4,390 
foe Lavoie — 30.2 4.0 3.2 — 23.1 4,367 
ay —195.5 — 22.1 3.6 —214.1 4,152 
June —206.0 — 28.8 9 —233.0 3,919 
hug. ~ 82 os 633 akS Logs 

| le ! e e | 
Sep' 25.3 23 5.4 103.0 4,191 
AVERAGE DAILY CRUDE OIL PRODUC- 

TION (18) 
(Barrels) 
Oct. 22, Oct. 15, Oct. 24, 
1932. 1932. 1931. 

Oklahoma ....... 399,550 372,800 482,500 
| ESRI 99,150 101,900 101,900 
Panhandle Texas 49,450 48,550 65,050 
Northern Texas. 47,450 47,950 57,400 
West Cent. Texas 24,650 24,550 26,950 
Western Texas 162,350 165,600 192,700 
East Cent. Texas 51,900 52,350 56,250 
East Texas...... 362,650 368,000 400,300 
Southwest Texas 53,750 57,350 56,000 
North Louisiana. 30,000 29,800 29,500 
Arkansas ....... 33,850 33,900 37,950 
Coastal Texas... 122,600 122,650 125,100 
Coastal Louisiana 34,950 33,250 27,250 
Sk catagcaes 100,250 100,550 107,100 
Michigan ........ 23,150 22,750 11,950 
Wyoming ....... 33,200 33,150 39,250 
EEE « oc:0c0000 7,300 7,350 7,750 
eee Pree 2,700 2,700 4,450 
w Mexico..... 32,150 31,300 43,800 
California ....... *488,100 474,200 508,100 





TI can cbse 2,159,150 2,130,650 2,381,250 
*Includes increase of 16,600 barrels daily 
in Santa Fe Springs, due to flow test. 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age of: 
ct. Oct. Oct. Oct. 
22,'32. = =. 8,’32. 24,’31. 
Freight cars...... ile TO 
Structural ‘neal. 1,503 wens 450 “590 
Rails (tons)...... 5,000 2,000 .... 


AGGREGATE NET EARNINGS OF 





MONEY RATES IN NEW YORK CITY 


{Bankers 
Call tTime §Com’l Accep- 
Money. Loans. Paper tances. 
1932. High.Low.High.Low.High.Low.High Low 
Week Ended: 
Oct. 1..2 2 1% 1 2 2 % 
Oct. 8..2 2 1 1 yy oe x 
Oct. 15.. 1 1 : 2 2 2 
Oct. 22..1 1 1 $ 2 2 
360-90 days. §4-6 months, best names. {190 days, 
asked rate. 


INTEREST RATES 
7-Week Ended—, 
Oct. Oct. Year 
a 32. Pa *31. to Date. 
NN PN. 8 ive sks 3 


Time loans, oasis 4 | Z % 
Time loans, 4-6 mos.1% 
Com. disc, 4-6 mos 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(442 States and District . Columbia. ) 


- , 3) ta om.. 


General ca (total) ziti 29,952 45,071 














ED 2 a5eaddbewine 2,891 4 
Ginn yh ina caee 2,641 5,040 
Oldsmobile 1,561 2,451 
ear 312 653 
I 0.55: dia aig doce once 251 423 
Ford (total) 29,724 29,515 
I 29,480 301 
Lincoln ...... 244 214 
Chrysler (total) 14,217 24,850 
Plymou “ya 9,159 16,287 
es ch ned cabid ae 1,789 2,029 
SE? <csatenaaneen es 1,736 3,625 
ee eer 1,533 2, 
ee (total) 4,066 3,017 
Paunee Saincebenen 3,641 2, 
Beit a aaah gases 425 1,015 
studedeer (total) 3,517 3,083 
Dike wanawad Ava 1,635 1,737 oe 
Studebaker. edeadaneed 1,343 1,596 2,872 
Pierce-Arro 185 184 211 
Willys- “Overland (totai).. 1,791 1,756 2,662 
Willys-Overland 1,626 1,563 2,056 
Willys-Knight ....... 165 193 606 
EN oWiwd-evund seaca - 1,102 1,143 1,819 
IE TE IR 891 1,147 2,779 
Rea 801 1,572 
Auburn (total) 731 1,134 1,694 
Auburn ....... «+» 72% 1,115 1,624 
gia res 6 19 70 
Hupmobile 429 569 1,015 
eee 287 325 436 
Wranklin ............ 127 167 226 
| al Dae baits autaee ace 61 112 
 . ae 53 75 493 
Stiecelianceus enanekeake 395 314 791 
a ee -77,175 89,019 119,405 
tMissing States, Colorado, Maine, Mis- 
sissippi, Oklahoma, Tennessee, Wyoming. 


DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1931. Sales. Stocks. Bales. Stocks, 
September.. 87 84 4 81 
1932. 
January ... 64 67 78 75 
February .. 64 69 78 73 
March ..... 70 72 72 70 
Oo Fees .. 72 70 
May . 73 70 73 68 
ae 67 66 71 68 
1 
gugust, -.-: 71 68 


163 INDUSTRIALS BY QUARTERS 


Compiled by Federal Reserve Bank of New York 
(Millions of Dollars) 





Motors and 

Accessories Steel Oil 
1931. (24). (13). (18g). 
D ses os 8 = 
2 9 —l1 
3 —1 5 
4 —13 —13 
1932. 
©  édatevsedmennnnnnd 2 —24 0 
| OTR PEI OES IONE —1 —32 ll 


Metals and Total 
Food Mining Machinery Misc. Indust’l 
(22). (20). (15). (5 


22 15) 1). (163) 
31 5 48 125 
35 3s 5 53 159 
29 —> 3 48 97 
22 3 2 33 =I 
23 — 0 29 29 
24 —3 a 2 aa 


Figures in parentheses represent number of companies. 


AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) 


Motors and Metals and ; Total 
Accessories Steel Oil F Mining Machinery Misc. Indust’l 
1931. (24). (13). (18). (22). (20). (15). (51). (163). 
D  pctatevessuauwones 30 8 §—1 32 4 5 48 128 
MD wcecoctceuonsevece 50 9 §—11 32 3 5 55 143 
av nsevcspacdiéushtegs 13 a—1 4 27 $-1 3 46 92 
D ccecevecesannsbae §—30 §—13 §—13 26 §—2 2 33 §—1 
1932. 
eee 16 §—24 1 24 8-0 0 29 30 
BD cccoccvececessseoe $—1 §—-32 10 22 §—2 —1 2 s—O 
Figures in parentheses represent number of companies. §Unadjusted deficit. 
GOLD AND SILVER PRICES 
Week Ended-~-——————., 
Oct. 22, 1932. —. 24, 1981. Pay o agers to Date. 
Bar gold in London...............- 122s 24@119s 10d ised 4d 
Bar silver in London............- 1 Sezi."* o1ene 
Bar silver in New York..........-. 27c c@2944c 


SOURCES OF DATA 
(1) Railway Age. 2 Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
era 


nited States Department of Labor. (7) National emus 
(10) Cram’s Automotive Re 8, Inc. (11) 


Reserve saber. (5) United States Department of Commerce. (6) 


ht Association. (8) The 
Dun’s Review. 


Iron Age. (9) 8. 
g2) United States De a, of the gm Geologica var (13) The Wall Stree: 


ournal. (14) S. W. s &Co. (15) A 


ican 

tute. (19) American 
21) Silk Assoctetie of 

23) American Metal Market. At) 


merican Bureau of Metal Statistics. (16) Amer. 
Iron and Steel Institute. (17) Aberthaw Company. 
Railway Aasccietion. ao) United States De eptanent of the Interior. 

ica. 1 


(18) American Petroleum Insti- 


National Indust Conference Boa 


Federal Reserve Bank of 4 York. (25) American 


ine Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 


of ilway Economics. 


Intcrstate Commerce Commission. 
turers’ Association. (30) Index Number Institute. 


(29) Rubber Manufac- 
*Subject to revision. +Revised. 
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IT ca magne —— agg fm 


HANGES in Capitali- 
zation—The __ protec- 
tive committee for 
holders of first mort- 
gage 6% per cent 
Series A bonds of the 
Dy Ohio Kentucky Gas 

een é 

Ap C Company, a_ subsi- 

WHA diary of the Appa- 
a reorganization plan calling for the ac- 
quisition of the assets of Ohio Kentucky 
Gas by a new company. 

First mortgage bonds deposited under 
the plan would be exchanged for an equal 
face amount of certificates of indebted- 
ness which would bear cumulative inter- 
est payable out of income at the rate of 
‘2 per cent annually and mature in twen- 
ty-five years. Holders of three-year con- 
vertible 7 per cent secured notes would 
receive for each $500 principal amount 
two and a half shares of new common 
stock. Holders of unsecured obligations 
totaling $327,000 would receive for each 
$500 of debt two and a half shares of 
the new common stock. 

From time to time, as new certificates 
of indebtedness were purchased or re- 
deemed, the new company would issue 
for each $1,000 of certificates surren- 
dered ten shares of the. new common 
stock. There would be reserved for issu- 
ance to directors and employes of the 
new company as additional compensation 
for services not more than 6,378 new 
common shares, which would not be de- 
livered until all outstanding first mort- 
gage bonds and certificates of indebted- 
ness had been redeemed. No dividends 
other than stock dividends would be paid 
so long as any certificates of indebted- 
fess remained outstanding. The new 
common shares might be placed in a 
voting trust, voting trust certificates be- 
ing issued in lieu of shares to depositors 
under the plan. 

New money would be raised by the 
sale of units, each consisting of $100 of 
new first mortgage 7 per cent bonds and 
ten shares of common stock or votin 
trust certificates therefor, at $100 an 
accrued interest a unit. ‘Arrangements 
would be made with an underwriting 
syndicate or otherwise for purchase of 
all or a part of $100,000 of new first 
mortgage bonds and accompanying com- 
mon shares at such discount as might be 
approved by the protective committee. 
Depositors under the plan would have 
rights to subscribe for new units. 

No provision is made in the plan for 
holders of certain obligations payable 
only out of earnings, common stock or 
common stock purchase warrants of the 
present company. The plan will become 
operative when, in the committee’s 
opinion, sufficient deposits have been re- 
ceived. Deposits of securities and un- 
secured obligations may be made with 
the Chase National Bank not later than 
Nov. 15. The bank also is agent for 
subscriptions under the plan. 





Continental Can Company 


At a special meeting of stockholders 
of the Continental Can Company, Inc., 
on Nov. 22, action will be taken on a 
proposal of the directors to change the 
outstanding 1,733,345 no par capital 
shares to $20 par value. This would 
change the capital from a stated value 
of $63,249,903 to a par value of $34,666,- 
900, creating a capital surplus of $28,- 
583,003 as of Sept. 30. 

The directors propose also to appropri- 
ate from the capital surplus $6,000,000, 
which will be added to the depreciation 
reserve of $14,932,539 as of Sept. 30 to 
bring the company’s plants and machin- 
ery to present replacement values; to 
make an additional charge of $1,004,252 
against capital surplus to adjust to the 
$20 par value the 31,201 shares held in 
the treasury as the result of the cancel- 
lation of stock subscriptions by employes, 
as provided under the employe stock 
plan, and to charge $560,210 against sur- 
‘plus to provide for reducing the sub- 
scription price of stock allotted under 
the last two offerings to employes, the 
reduction having been authorized on 
March & by the stockholders. 


F. & W. Grand Properties Corporation 

Plans for reorganization of the F. & 
W. Grand Properties Corporation are 
being considered, it has been announced 
by Darragh A. Park, chairman of the de- 
benture holders’ protective committee, in 
a letter to the debenture holders. No 
plan had been formulated, he said, but 
the committee believed that one might 
be announced soon. 





American Security News 
Earnings Records 


“As a matter of fact,’’ Mr. Park said, 
“the committee is informed that sub- 
stantial capital has already been sub- 
scribed to the stock of a new corpora- 
tion which intends to make a bid in the 
near future for the assets of the F, & W. 
Grand 5-10-25 Cent Stores, Inc., and it 
is expected that if the bid is accepted 
this new corporation will also make a bid 
for the assets of the F. & W. Grand 
Properties Corporation. 

“In order, however, for the committee 
to function as effectively as possible in 
behalf of depositing debenture holders 
it is obvious that it must represent a 
substantial majority in amount of the 
debenture holders. At the present time 
deposits of debentures are by no means 
sufficient for this purpose. Unless de- 
posits are substantially increased in the 
near future the committee will be handi- 
capped in its negotiations with other in- 
terested parties in securing for the de- 
positing debenture holders the maximum 
benefit under a plan of reorganization. 
The committee, therefore, urgently ap- 
peals for additional deposits.” 

The Manufacturers Trust Company is 
depository for the committee. Frank P. 
Ohlmuller of 57 William Street is sec- 
retary. 





Federated Utilities, Inc. 


A $20,809,500 note of the Central Gas 
and Electric Company due on Feb. 1, 
1933, which was plédged by Federated 
Utilities, Inc., with other collateral to 
secure its first lien collateral trust 54< 
per cent bonds, has been replaced by a 
note of the Consolidated Electric and 
Gas Company of similar amount due on 
Feb. 28, 1957. The new note is secured 
by the 13,000 common shares of the 
Central Cities Public Service Company 
that were pledged for the old note and 
by about 150,000 preferred shares of the 
Pacific Northwest Public Service Com- 
pany that were held indirectly as secu- 
rity for the old note. 

The new note is held by the Harris 
Trust and Savings Bank of Chicago as 
trustee under an indenture of Federated 
Utilities, Inc., dated March 1, 1927. The 
changes were undertaken in connection 
with the readjustment of the Central 
Public Service System. 








Fisk Rubber Company 


The reorganization committee of the 
Fisk Rubber Company, of which Orrin 
G. Wood is chairman, has declared opera- 
tive the reorganization plan and agree- 
ment of Aug. 29, it has been announced. 

The protective committee for holders 
of the company’s bonds and notes, which 
is headed by Ferdinand O. Eberstadt 
and which is opposed to the Wood com- 
mittee’s plan of reorganization, is work- 
ing on a new plan, which is expected to 
be made public this week. 





Graham-Paige Motors Corporation 

Stockholders of the Graham-Paige 
Motors Corporation have voted to reduce 
authorized capital from $7,000,000 to 
$5,516,000. The 30,000 shares of first pre- 
ferred stock $100 par, 40,000 of second 
preferred $100 par and 2,500,000 of com- 
mon no par are to be succeeded by 30,000 
shares of first preferred, 165 of second 
preferred and 2,500,000 of $1 par com- 
mon. 

The reduction to $1 par of the no-par 
common stock will result in a transfer 
to capital surplus, against which will be 
applied the deficit from operations ac- 
cumulated to Dec. 31, 1932, and certain 
write-downs on properties for the current 
year. 

Hawaiian Pineapple Company 

Reorganization of the Hawaiian Pine- 
apple Company which, the directors be- 
lieve, will enable the company to rehabili- 
tate its business which has been badly 
damaged by conditions during the last 
two years has been announced by James 
D. Dole, president. 

New cash capital totaling $1,500,000 
will be added to the resources of the 
company through the issuance of 75,000 
shares of 6 per cent cumulative converti- 
ble preferred stock which Castle & Cook 
and the Waialua Agricultural Company 
—the latter owning one-third of the 


shares of Hawaiian Pineapple—will un- 
derwrite. Castle & Cook also will be- 
come agents of the pineapple company 

Plans are being laid for the formation 
of a new corporation which will have an 
authorized capital of 250,000 shares of 
$20 par value preferred stock, each share 
of which will be convertible into common 
stock on a basis of one share of pre- 
ferred for four shares of common with 
adjustment for any accumulated divi- 
dends. Of the preferred stock 75,000 
shares will be offered immediately to 
stockholders of the old company in pro- 
portion to their holdings, while 500,000 
shares of common stock of $5 par value 
will be issued to the old company in pay- 
ment for its assets. Additional common 
shares totaling 1,500,000 will be author- 
ized and held for future disposition 


Lehigh Valley Railroad 

The Lehigh Valley Railroad Company 
has been authorized by the Interstate 
Commerce Commission to borrow $3,000,- 
000 from the Reconstruction Finance 
Corporation to pay off interest on its 
bonds and taxes in New York and New 
Jersey. It applied at the same time for 
an additional $2,000,000 with which to 
meet Jan. 1 maturities of the Lehigh 
Valley Coal Company, a subsidiary to 
which it is committed. 

The Lehigh Valley’s indebtedness, on 
which the $3,000,000 is to be applied, 
totals $4,644,927, distributed as follows: 
$1,558,462 in interest on its general con- 
solidated mortgage bonds, of which $72,- 
336,000 are outstanding; $2,090,000 in 
State and municipal taxes of New Jer- 
sey; $200,000 in New York municipal and 
school taxes; $358,965 of interest on $12,- 
600,000 of its consolidated mortgage 4% 
and 6 per cent bonds; $100,000 of inter 
est on its first mortgage 4 per cent 
bonds; and $337,500 of interest on 
“bonds of the Lehigh Valley Railway 
Company.” All obligations fall due be 
tween Nov. 1 and Jan. 1. 

The commission in forwarding its ap 

roval said the road had been unable to 
rrow the needed fund elsewhere, hav- 
ing outstanding bank loans of $4,650,000. 

As security for the new loan the road 
is required to pledge with the corpora- 
tion $6,000,000 of its general consoli- 
dated mortgage 5 per cent bonds due in 
2003. 


Manhattan Company 


Yielding to the trend of public opinion, 
the directors of the Manhattan Company 
have recommended to stockholders a 
plan for restoring that institution to its 
old status of a bank, absorbing or dis- 
tributing to shareholders the various 
allied banking institutions which it has 
controlled. 

Tha plan, on which the stockholders 
will vote on Nov. 22, calls for the dis- 
tribution to shareholders of the owner- 
ship of the New Yerk Title and Mort- 
gage Company, through the medium of 

olding corporation formed for that 
purpose; the merging of the Interna- 
tional Acceptance Bank, Inc., into the 
Bank of Manhattan Trust Company and, 
finally, the absorption of the Bank of 
Manhattan Gunes Comaeus by the Man- 
hattan Company. The banking business 
is to be continued under the title of the 
Bank of the Manhattan Company, a 
name long distinguished in New York’s 
banking history, which was abandoned 
in December, 1929, when the Manhattan 
Company was transformed into a hold- 
ing corporation. It was said that the 
mer had been approved by Joseph A. 
roderick, State Superintendent of 
Banks. 


Stockholders of the Manhattan Com- 
pany will continue to hold the same 
number of shares as formerly, but their 
par value will be reduced from $20 to 
$10 to allow for the distribution of the 
ownership of the title company and the 
absorption of the acceptance bank. The 
capital funds of the Bank of the Man- 
hattan Company will be the same as the 
oe capital funds of the Bank of 

anhattan Trust Company, $56,816,466. 
The capital funds and reserves of the 
International Acceptance Bank, Inc., and 
the capital funds of the Manhattan Com- 
pany, which aggregate more than $2'1,- 
000,000, will be applied to reserves or 


used to write down some of the assets 
of the acceptance bank. 

If they continue at the rate maintained 
in the last nine months the earnings 
of the Bank of the Manhattan Company 
after these adjustments will more than 
provide for the continuance of the pres- 
ent $2 dividend, it was stated officially. 


United Fruit Company 

The United Fruit Company has notified 
shareholders that, on the recommenda- 
tions of accountants, its technical staff 
and its officers, it was revising the book 
value of its properties to levels which 
it considered conservative in the light of 
current valuations, The program calls for 
a reduction of $50,945,000 in existing net 
book values of fixed property, involving 
corresponding reductions in surplus and 
special reserve. 

Based on the present depreciation 
policy, which will not be changed, the 
depreciation charges for the year ended 
on Dec. 31, after the revision of prop- 
erty valuations, would be $9,037,000, com- 
pared with $13,926,000 on the present or 
the old book values, a _ reduction of 
$4,889,000. 


The announcement stated that the 


company’s 8 policy of depreciation since its 
inception “naturally does take into ac- 
count, to a substantial degree, changes 


upward or downward in the general! price 
levels.” This has resulted in the deflation 
of replacement costs, the letter declares. 


For the quarter ended on Sept. 30 the 
company estimated its loss at $350,000 
after depreciation _ but before interest. 


EARNINGS 


HE General Motors Corporation 

has announced that its operations 

in the third quarter resulted in a 
net loss of $4,464,229, which, after pro- 
viding $2,344,207 for preferred dividends, 
showed a loss on the common stock of 
$6,808,436, equivalent to 16 cents a share. 
This contrasted with a net income of 
$5,326,377, equivalent, after preferred 
dividends, to 7 cents a share on 43,500,- 
000 shares of common stock in the pre- 
ceding quarter, and with one of $13,- 
333,214, or 25 cents a share, in the quar- 
ter ended on Sept. 30, 1931. The loss 
was the first one reported since 1921. 

After payment of’ common dividends 
at 25 cents a share, amounting to $10,- 
875,000, the total deficit for the third 
quarter was $17,683,436. 

Net earnings for the nine months 
ended on Sept. 30 were $10,555,175, in- 
cluding equities in undivided profits or 
losses of subsidiary and affiliated com- 
panies not consolidated. This was equiv- 
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alent, after dividends of $7,032,622 on the 
preferred stock, to 8 cents a share on 
the common stock. The figures compare 
with $97,455,390, or $2.08 a share, in the 
correspondin — of last year. 

Alfred P. % oan Jr., president, issued 
figures showing that the company’s 
holdings of cash and United States Gov- 
ernment and other marketable securities 
on Sept. 30 amounted to $209,098,832, a 
gain of more than $4,000,000 from the 
total at the end of last year, when they 
were $205,029,119. On Sept. 30, 1931, 
the total was $264,107,166, and on June 
30 last it was $215,897,767. Net working 
capital was $240,411,639 on Sept.- 30, 

inst $259,632,638 on June 30, $273,- 
915,923 on Dec. 31 and $318,526,557 on 
Sept. 30, 1931. 

r. Sloan said that as a result of 
larger sales to consumers than the cor- 
poration sold to its dealers, stocks of 
the latter were decreased 29,804 units in 
the United States in the first nine 
months of the year, against an increase 
of 14,725 in the corresponding period of 
last year. Virtually all this decrease 
occurred in the third quarter. 

“For the nine months ended Sept. 30, 
1932,” Mr. Sloan said, “General Motors 
dealers in the United States delivered to 
consumers 450,347 cars and trucks, com- 
pared with 800,234 in the corresponding 
period of 1931. Sales by operating di- 
visions to dealers in the United States 
amounted to 420,543 cars and trucks, 
compared with 814,959. Total sales to 
dealers, including Canadian sales and 
overseas shipments, amounted to 492,323 
cars and trucks, compared with 939,846. 

“During the third quarter ended Sept. 
30 dealers in the United States delivered 
to consumers 104,773 cars and trucks, 
compared with 206, 670 in the correspond- 
ing quarter of 1931. Sales by operating 
divisions to dealers in the United States 
amounted to 78,792 cars and trucks, com- 

red with 189,285. The excess of de- 
iveries to consumers over sales to deal- 
ers during the third quarter of 1932 
therefore resulted in a decrease of 25,981 
units in dealers’ stocks in the United 
States, which compares with a decrease 
of 17,385 in the third quarter of 1931. 
Total sales to dealers, including Cana- 
dian sales and overseas shipments, 
amounted to 97,408 cars and trucks, com- 
pared with 215,649 in the third quarter 
of 1931. 

“A more detailed statement, including 
the balance sheet and income account, 
will be issued to stockholders in due 
course.” 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 
-——Net Profit——, warnings. 
Company. 1932. 1931. 1932. 1931. 
American Window Glass Co.: 
Yr. Aug. 26. *$761,103 *$1, T02, 280 
Articom Cor 
ep. 30 qr *56,910 *21,477 
9 mo. Sep.30 *280, 134 
“a Cowdne Co.: 
Sep. 30 q 75,897 241,510 p$.83 $.36 
9 md. Sep.30 *78,500 650,630 ; 79 
Atlas Tack: 
Sep. 30 qr. 4,314 *12,371 
9 mo. Sep. 30 *36,430 *50,088 
Bayuk Cigars: 
30 *98,269 64,846 02 
ee. Sep.3 30 *222,598 258,223 .70 


Sep. 30 qr.. w465,568 w444,873 1.05 1.00 
mo. Sep.30w1,427,122 wh 617,843 3.20 3.63 
Dougan Biltmore Hotels: 

Sep. 30 q *489,398  °472,961 

9 mo. Sep. °1,195:775 *594;774 
ag oy A Ribbon Mills: 

Sep. 30 q 35,434 33,497 17 13 

9 mo. Sep.30 10,014 135,512 p1.00 13 
Cateage Yellow Cap: 

Sep. 30 q 89,1 223, 90€ .22 56 

9 mo. Sep.30 536.357 975,374 1.34 2.44 
eo. Chemica! Industries: 

Sep. 79,428 112,591 b.03 c.40 

Sep'30 236,748 351,135 b.07 1.23 


American Security News 
tS Earnings Records 


INDUSTRIALS 
ses Peetth Com. Grave 
-—Net Profit—.. Earnings. 
Company. 1932. 1931. 1932. 183i 
Beneficial Industrial Loan Corp.: 
9 mo. Sep.30 3,607,670 3,845,670 145 1.57 
Consolidated Film Industries: 
Sep. 30 qr. 198,663 328,228 est -24 
9 mo. Sep.30 685,273 1,152,068 pl.71 1.05 
Continental Can Co.: 


12 mo.Sep.30 4,470,850 ...... 2.58 
Corn. Products Refining Co.: 

Sep. 30 qr.. 2,311,623 ,059, 452 74 64 

9 mo. Sep.30 6,465,004 7,558,719 2.03 2.46 
Cush Sens, Inc. 

12 wh Dots "56950" 78,728 cc.94 cc1.28 

40 wk. Oct.8 461,744 802) 580cc7.69cc13.11 
Curtis puaeiees Co.: 

Sep. 30 q 150,557 2,869,255 p.17 72 

9 mo. Sep.30 5,129,285 10;587,385 22 3.25 
Crystal Tissue Co.: 

9 mo, Sep.30 *18, 646 61,193 53 
Deisel-Wemmer-Gilbert Corp.: 

Sep. 30 qr. 124,4€2 126,414 h.44 h.39 

9 mo. Sep.30 268,473 453,092 h.83 h1.51 
Dresser (S. R.) Mfg. Co.: 

12 mo.Sep.30 eee al.6l 
du gd de Nemenre (E. I.): 

Sep. 30 q 3,952,717 g12,348,076 4.36 43:37 

9 mo. Sep.30g 4,914,884 £37,157 7,236 j1.37 33.37 


Eaton Mfg. Co. 
Sep. 30 qr. aa 284, 357 aall4,966 
9 mo. Sep.30 2a268,400 bb449,205 
Fuller Co. (Geo. A.): 


9 mo. Sep.30 151,459 596, 89€ 
Gannett Co., Inc.: 
9 mo. Sep.30 440,524 608,758 


General | Co.: 
15 wk.Oct.15 917,703 
42 wk.Oct.15 3,032,434 

General Cable oem 
Sep. 30 qr *695,814 °1,233,272 
9 mo. Sep. 30 *2,410,354 *2,506,880 

Geneset Electric co : 


1,301,188 h.45 h.68 
4,003,426 h1.55 h2.14 


Sep. 30 q 2,716, 9,873,879 07 32 
9 mo. Sep. 30 11,657,668 32,685,100 34 1.07 
nw Motors: 
30 qr.. *4,464,229 13,333,214 ae .25 
> ‘mo. Sep.30 10,555,175 97,455,390 .08 2.08 
General Refractories: 
Sep. 30 qr. *251,047 8,232 .03 
9 mo. Sep. 30 *665,793 313,026 1.04 
Gulf States Steel: 
Sep. 30 qr. *112,426 *262,535 
9 mo. Sep. 30 *472,078  *783,219 
Hanna Co. (M. A.): 
Sep. 30 qr.. 160,660 442,982 pl.17 19 
9 mo. Sep.30 452,935 1,171,432 p3.32 43 
Hershey Chocolate Corp.: 
Sep. 30 qr. ,338, 1,767,134 h1.48 h2.08 


9 mo. Sep.30 4,082'801 6,485,814 h4.14 h7.51 
Hoedalies *taee 114 Corp.: 


9 mo. Sep.30 ney 328 pan. ae 
Household Finance Co 
Sep. 30 qr. 1016-602" “1 M344 s 5ee 
9 mo. Sep.30 2,956,834 3250. 758 p 3.52p 8.06 
Howe Sound Ce.: 
Sep. 30 qr. *83,241 99,860 7 -20 
9 a Sep. - *66,034 547,025 a 


nterboro oh Transit: 
2 = Aug.3t 81779 54 *1,162,620 
Kelsey- oupee Wheel Ceep.: 
Sep. 3 qr. *615,079 


Kimberly-Clark Corp. 
Sep. 30 qr. wl4,75€ ‘wi4l, 554 
9 mo. Sep. 30 wl27,726 w1,130,041 

Klein (D. Emil) & Co.: 
9 mo. Sep.30 = 168,000 

Lambert Co.: 

Sep. 30 qr.. 639,442 1,788,787. .85 2.39 
9 mo. Sep.30 3,207,827 5,361,317 4.28 - 7.16 
Lehigh Valieg. er Corp.: 


.03 -25 
28 2.26 
241,000 h1.37 h1.90 


Sep. 30 qr. 38, 1 26,625 ‘ 12 
“a Sen 30 *1,306 499 756,860 na 21 
Lily- 1 Cc Cor 
12 mo.Se p.20 "Bsa, ob 618,875 2.05 3.15 
—_ Belt it Co.: 
Sep. *26,655 166,540 ae 14 
9 mo. Beh: 30 *319,809 618,522 59 
nate Biscuit Co.: 
30 qr. 187,483 


403, 363 .23 61 
3% me. Sep.30 978,753 1,470,796 1.44 2.31 
me yw Ant ets 


30 qr. 387,256 13 .53 
Fy ‘ne. Sep. 30 548,624 1,062,806 65 1.43 
—~e 1-7 Porcupine Mines: 


Sep. 30 q 983 476,754 71 -60 
6 mo. Sep. 30 1,127,720 885,284 1.41 1.11 
Meteor Motor on oo: 
9 mo. Sep.30 11,764 27 .28 
Minneapolis- Honey well Meguinter; 
12 mo.Sep.30 1.72 


Transactions on the New York Produce 


Exchange Securities Market 


Week Ended Saturday, October 22, 1932 


STOCKS. 





Net 
Sales. High. Low. Last. Chge. 
1,000 Adm Alege, G08... .08 08 08 — .03 
000 Andes Petrol ? “ - 8 + . 
1,000 Bagdad Copper | ae @ ; 
600 Bancamerica-Blair . *» 2 2 va 
100 Beauharnois Pw, A 1 1 1 
1,000 Como Mines ...... 05 d ‘ 
200 Cont’! Shares ..... % 

11,700 Fada Radio ....... 3 3 3%B+ \& 
300 Fremont Gold ..... 1 1m 6m C« 
10,600 Fuel Oi) Motors.... SS ot 3 t 
4,200 Gen Electronics .. 2 2 + 
200 Hendrick Ranch.... 1 1 1 ae 
1,500 Int’! Rustiess Iron. .25 21 .21— .03 
100 Kinner Air & Mtr.. % %— % 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
200 Petrol Co: ° 1 _ 
500 Sherri tt-Gordon % 1% + r 


‘ 4 i Seren ‘uth, Tyler. 1% ig i * 4 
2, za fenda'uale”. ¥ At d 
INSURANCE. 
100 National Liberty .. 3% 3% 3\%— % 
BONDS. 
$2,000 La Geo Exp 1s, ‘35. 7 86©7006=—670 


4,000 RKO 66 22 22 2 + 2% 


INDUSTRIALS 


Company. = 1931 
Montgomery & Co.: 
Sep. 30 qr. 1,030 028 $1,316,719 
9 mo. Sep.30 *4,297,763 *2,692,687 


Morris, Phill 
6.mo. Sep.30 259,417 1250,287 


Motor Products Corp.: 


Sep. 30 qr. *87,735 *51,642 

9 mo. Sep. 30 *211,768 205,479 
National Acme Co.: 

Sep. 30 qr. *220,812 *297,728 

9 mo. Sep. 30 °730,975  *772,456 


mw i Biss. Co.: 


Com. Share 
-—Net Profit—. Earnings 


1932. 


& Co., Ltd., Inc 


Sep. 30 q 902,692 5,126,121 55 

9 mo. Sep. 30 12,402,688 14,532,912 1.7€ 
Owens-Illinois Glass Co.: 

12 mo.Sep.30 2,030,573 2,792,841 1.68 
Otis Elevator: 

Sep. 30 qr.. 358,716 1,171,181 13 

9 mo. Sep.30 924,766 4,029,486 31 
Panhandle Producing & Ret.: 

Sep. 30 qr. *62,596 *94, 196 

9 mo. Sep.30 *242'296  *388'874 
Pennsylvania-Dixie Cement: 

12 mo.Sep.30 *1,649,864 *1,149,688 
Pittsburgh Terminal Coal: 
ep. 30 qr.. *%173,952 *223,161 

9 mo. Sep.30 *541,093  *546,099 
Purity Bakeries Corp.: 

12 wk. Oct.8 *24,878 173,721 pas 

40 wk. Oct.8 235,474 1,364,606 -29 
au alan Mgf. Co. of Minois: 

30 qr. 15€,734 165,125 -50 

Ae tho. Sep.30 =i a 489,605 62 
Seeman Bros., 

Sep. 30 qr. ar 183 90,409 57 
—e oY? Fruit & Steamshi 

Sep. 30 q 62,928 299,414 

9 mo. Sep. 30 904,785 ry 196 
Sweets Co. of America: 

Sep. 30 qr.. 7,315 33,682 7 

9 mo. Sep.30 *15,022 106,287 a 
Symington Co.: 

Sep. 30 qr.. *57,530 *77,220 

9 mo. Sep.30 *169'576  *248,169 
Texas Gulf Sulphur Co.: 

Sep. 30 qr.. 1,434,853 2,315,926 56 

9 mo. Sep. 30 4/541/811 6,704,091 1.78 
Underwood Elliott Fisher: 

Sep. 30 qr. *305,812 *103,753 

9 mo. Sep. 30 *451,499 995,712 
Satee Biscuit Co. of America: 

Sep. 30 qr 184,342 481,735 h.36 

9 mo. he =~ 646,785 1, _ 571 h1.27 
U. Hoffman Machin 

Sep. 30 qr.. “140, 215 

9 yg rig o 30 *608. 513 234,151 

S. Realty & Improvement: 

Sep. 30 qr.. x391, 

9 mo. Sep. 30 x838,811 x772, 315 
U. 8S. Steel: 

Sep. 30 qr. .*20,871,7 3,187,131 
mo.Sep. 30.*54'542' i 17,343,543 
Virginia Iron, Coal & Coke Co.: 

Sep. qr *23,894 *7,763 

9 mo. Sep. 30 #52858 85,317 
Ly oy Canada Flour Mills: 

Yr. Aug. 31. 9,716 175,431 
Westinghouse eeette & Mfg.: 

Sep. 30 qr.. *2,715,1 992,632 

9 mo. Sep.30 5,917, 250 *966,709 
Wrigley, Wm. Jr. 10 Co.: 

Sep. 30 qr.. 1,701, 3, 034,609 

9 mo. Sep.30 5,709, a0 8,457,791 n.88 
Young Spr. & Wire Corp., L. A.: 

Sep. 30 qr. *139,310 8,924 

9mo. Sep. 30 *77, — 618,133 
Zenith Radio Corp. 

July 31 qr.. *75, *58,511 
Zonite ecg | 

Sep. 30 qr. 232,238 15 

9 mo. Sep.30 523° ‘Sa 781,521 -62 

RAILROADS 
(Net aneeme} 
Atlantic Coast Line Co 

Yr. June 30 578,122 2, 139,90 2.46 
Chesapeake & Ohio R 

9 mo. Sep.30 15,437,252 2 22, 043 «(2.01 
Clinchfield Railroad: 

8mo. Ag.31. *1,325,768  *°644,348 
Eastern Utilities Associates: 

12 mo.Sep.30 1, ry we Fog -escrnd bee 
Minn., St. P. M. System: 


9 mo. Sep. 30 °7, tse" en *4,915,435 
Missouri-Kansas-Texas Lines: 

9 mo. Sep.30 *1,263,549  *477,400 
Mobile & Ohio Railroad: 

8 mo.Aug.31 *1,681,519 *1,114,192 


New York, Chic. & St. L. R. R.: 


*411,536 


qr.. 1,188,671 
690,601 627,046 


Sep. i 

9 mo. Sep. 30 *3,690 

9 mo. Sep.30 *7,879,504 
St. Louis rot we Lines: 

9 mo. Sep.30 * Gin oe *424 695 - 
Southern Pacific System: 

8 mo.Aug.31 *5,818, Ph 5,874,618 

UTILITIES 

American Power & Light Co.: 

12 mo. Ag.31 11,475,233 15,622, 286 
Brooklyn-Manhattan Transit: 

Sep. 30 qr.. 1,453,484 1,399,706 
Brooklyn & Queens Transit: 

Sep. 30 qr.. 509,564 588,594 
Cities Service Co.: 
12 mo.Sp.30 y22,273,210 y26,622,182 
Connecticut Electric Service: 
12 mo.Sep.30 3,984,743 4,201,726 
Detroit Steel Railways 

12 mo.Sep.30 *893,915 *2, 558,769 
Mississippi River cower 

12 mo.Aug.31 1,792,597 1,483,229 


1931. 


1.05 


-T4 
2.10 
2.51 


53 
1.87 


Re 
BS 


Be 
2R 


86 h1.51 
h4.22 


02 
1.59 


9.07 
2.76 


ts pl.74 
St. Leuis-San Francisco System: 
*1,359,385 ron 


-72 
h1.46 
10 


53.47 


2.41 
h1.33 


j3.74 


UTILITIES 
Com. Share 
—Net Income——. Earnings. 
Company. 1932. oo 1932. 1931. 


New ~ mt Tel. & Te 
Sep. 30 qr.. 1,998,094 + 697,517 h1.50 h2.02 
9 mo. Sep. 30 7,010,146 8,968,211 h5.26 h6.73 
New York & Richmond Gas: 
Sep. 30 qr.. ,064 
12 mo.Sep.30 - 
Nevada-California Electric: 
12 mo.Sep.30 624,828 786,735 
Public Service of New Jersey: 
12 mo.Sep.30 29,681,074 31,348,487 
San Jo wy 5 & Power Corp.: 
8mo. Ag. 1,630,369 
Sierra atte Electric: 
12 mo.Sep.30 554,437 e450,360 
Sioux City Gas & Electric Co.: 
12 mo.Sep.30 e1,030,044 e1,184,333 
Southern California Edison: 
" mo.Sep.30 14,150,384 j2.14 
——_ Electric: 
sae P-30 1,346,384 1,596,646 
Twin City Ra id Transit: 
Sep. 30 qr. 1,376 *113,271 aa 
9 mo. Sep.30 39/381 220,970 pl. 31 -29 
Union sy Light & Power of Mo.: 


12 mo.Ag.31 491,858 9,833,055 
Western Union: 

8 mo-Aug.31 893,728 5,001,908 ‘il 
*Net loss. { Profit before Federal taxes. 


a On Class A stock. aa Net loss after Wil-. 


cox-Rich Class A dividends. bOn Class B 
stock. bb Net profit after Wilcox-Rich Class 
A dividends. cOn combined Class A and 
Class B shares. cc On combined preferred 
stocks. e Profit before depreciation Bal- 
ance for common _ dividends including 
equity in earnings of controlled companies 
not consolidated. On shares outstanding 
at close of respective periods. j On average 
shares. pOn_ preferred stocks, w Surplus 
after preferred dividends. x Net loss before 
subsidiary dividends. y Excluding subsidi- 
aries and available for reserves and divi- 
ends. 


RAILROAD EARNINGS 


Chesapeake & Ohio 


1932. 1931. 
September gross. #2. 323,488 $11, 049,095 
Net operating income 3,904,000 4,047,080 
Net income ......... 3,143,982 3,316,193 


Nine months’ gross.... 71,077,052 91,886,578 
Net operating income... 22,244,851 27, '427,430 


Net income ... 15,437,252 21,122'043 
Chieage ‘@neet Western 


Current assets Aug. 31. 3,192,051 3,576,369 
Current liabilities 7,341,252 3,092,210 
*Investments 1,168,338 1,219,949 
Funded debt due six 

months ....... 743,703 711,787 


*Other than those of affiliated companies. 
Illinois Central System. 
September gross 7,914,981 9,126,120 
Net operating income 1,662,722 762,986 
Nine months pees 66,119,140 89,460,402 
Net operating income 8,048,604 6,694,433 
Kansas City Southern 
(Including Texarkana & Fort Smith) 


September gross .... 852,248 1,169,105 
Net operating income 169,459 412,919 
Nine months’ gross..... 7,459,612 il, 084,980 
Net operating income. 984,738 2,868,138 
Minneapolis, St. Paul & Sault Ste Marie 
‘ System 
September gross ....... 2,338,469 2,640,126 
Net operating income 357,859 275,521 
Deficit after charges. _ 251,277 331,025 


Nine months’ gross. 

net 5 operating eficit 

after charges 
et 


1,615,328  *565,036 
7,159,284 4,915,435 


Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 
September net income 12,636 *168,710 
Nine months’ net joss 4,537,448 3,005,513 

*Loss. 

Minneapolis & St. Louis. 
September gross ... 796,215 og oH 
Net operati income 95,601 
Nine months’ gross.... 5,811,091 8,025, 349 

eficit. 460,556  *137°546 


Net operating 
*Income. 


Missouri-Kansas-Texas Lines 


Cash Aug. 31.. 2,060,765 3,502,456 
Current assets ; oe 008 13,174,344 


Current liabilities 825 
*Investments ........ 1,822, xe "617,140 
Fund debt due six 

months 94,100 


184,100 
*Other than those of affiliated companies. 
Missouri-Kansas-Texas 


September gross .... 2,294,914 2,948,496 

lance Gov” interest. . 501,714 680, 367 
*Net income ..... ; 96,466 274,652 
Nine months’ gross. 19,999,810 25,703,795 
Balance for interest.. 2, 383,983 3,174,285 
*Net loss . 1,263,549 477,400 


*After adjustment bond interest. 
New York, Chicago & St. Louis 


September gross .... 2,332,750 2,896,328 
Net operating income. 301,987 94,454 
2 RS er 257,010 211,089 


Nine months’ gross.... 21,988,525 28,379,207 
Net qpeceting income. 1,139,910° 2,238'408 
DGG <ciecaea . 3,680,601 *627,046 


New York, Ontario & Western 
September gross ...... 977,263 


1,000,665 
Net ques income. 177,045 146,601 
Nine months ques 8,017,635 8,834,394 
Net operating income.. 1,415,920 1,466,513 

Reading 

September gross ....... 3,235 5,700,313 
Net operating income. 1,119,291 1,049,072 
Nine months Ss. ,428,278 53,753,249 
Net operating ncome. 7,291,573 4,391,556 


St. Louis Southwestern System 


September gross ..... - 1,089,808 1,342,653 
Net operating income. 45,725 248,840 
Deficit after ~~ - 232,635 *9,698 
Nine mon gros. , 9,413,723 13,718,941 
Net Lge ay eficit : 299,352 *1,709,567 
Deficit after charges... 2,671,348 424,695 


*Income. 
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St. Louis-San Francisco System 





1932. 1931. 
Segtenier erry 3,745,344 4,679,387 
Net opera’ ting i e 542,727 940,912 
Balance for imterest.. 561,881 948,209 
Deficit after Cr ae 563,471 173,085 
Nine months’ .. 31,918,651 44,340,690 
Net epereng .. 2,155,605 8,007,346 
ance for mterent ... 2,257,068 8,614,628 
Deficit after charges... 7,879,594 1,350,385 
Southern Pacific 
September gross ....... 12,584,770 16,780,321 
Net operat ng imcome.. 1,510,517 2,703,398 
Nine onthe’ ons . .108,657,812 155,060,355 
Net operating come.. 3,185,907 17,837,361 
Southern Railway 
Current assets Au, 208 


g- 31. 
Current liabilities ..... 1 
*Investments 


SD “5,5 5 tills aoe di¢ian 7,200 2,357,200 
*Other than those of attiliewen companies. 
Union Pacific 

September gross ... 
Net ——- income. . 
Nine months onl ° 
Net operating income. 0 or 472 13,602,089 
Wabash 
Current assets Aug. 31. 10,472,598 13,304,337 
Current liabilities ..... 18,480,697 19,217,738 
*Investments .......... 25,139,569 25,139,509 
Funded debt due six 
NE iv endo0s tmces 1,596,400 1,596,400 
*Other than those of affiliated companies. 
Wisconsin Central 


September net loss..... 263,913 162,314 
Nine months’ net loss.. 2,621,836 1,909,922 


PUBLIC UTILITY 
EARNINGS 


Telephone Companies 
(Report of 103 companies to Interstate 
Commerce Commission) 


1932. 1931. 
NN incdewnns $82,690,471 $34, 788,267 
Operating income ...... 17,047,736 22,089,960 
ht months’ gross.. . .703,053,403 777,893, 241 
Operating income ...... 150,899,851 185, 593,992 


Alabama Water Service Company 
(Federal Water Service System) 
Years ended Aug. vad 
795,980 850,382 


Gross revenue 
Net earnings ..... . 377,440 417 117 
Associated Gas and Electric System 
(Includes properties since dates of ac- 
quisition) 
Year ended Sept. 30: 
— operating reve- 
PES Fe FY Ee 100,006,852 105,864,720 
Net "0 erating revenue. 44,017,567 49,330,651 


.@) g income after 
epreciation 34,280,280 41,114,954 


Brooklyn-Manhattan Transit System 





September gross .. 4,460,308 4,693, 
Net after taxes........ 1,444,398 1,326,960 
Total income .......... 1,513,363 1,392, 
*Surplus after charges: 505,436 
Three months’ gross... 13 378,278 14,117,709 
Net after taxes........ 3,889,731 3,831,625 
Total income .......... 4, 4,036,407 
*Surplus after charges. 1,453.4 1,399,706 

*after minority interest of Hecckiva & 
Queens Transit Corporation. 


Brooklyn and Queens Transit System 





September gross ....... 1,805,039 1,930,047 
B: "379,474 346,270 
Total income ; ; 397,278 ‘ 

Net income ........ * 254,687 219,515 
Three months’ . 5,366,277 5,673,253 
Balance after 887,254 964,412 
Total income 940,626 1,061.216 





OE PD oinc.ce sc cvices 509,564 588,594 
Boston Elevated Railway Company 
(Report to Massachusetts Department 
of Public Utilities) 


Quarter ended Sept. 30: Deficit after 
taxes, charges, rentals and oan, 
$1,501,784 against deficit of $1, 155,121 last 

ear. Nine months ended Sept. 30: nen t, 

,170,130, against deficit of PSi,607 612 last 


year 
Brazilian Traction, Light and Power Com- 


pany, Ltd 
September gross ....... 2,241,861 2,724,941 
Net commie ‘betore de- 
reciation ...........- 1,27 


6,684 1,669,897 
Nine months’ gross.... 22,691,127 27,385,013 
Net earnings before de- 


preciation ............ 13,124,410 16,579,656 
Chester Water Service Company 
(Federal Water Service System) 

Years ended Aug. 31: 

Gross revenue ......... 
Net earnings .......... 
Eastern Utilities Associates 

Twelve months ended Sept. 30: 

Gross ,563,143 9,301,064 
Net revenue ........... 3,580,937 3,925,169 
Balance for Caras 

and surplus ...... .. 1,803,783 2,176,287 

Fall River Gas ‘Works Company 


September gross ....... 77,897 78,604 

Net operat i. Pesenee. 22,950 20,811 

Twelve mont gross 964,017 1,000,782 

ge operating revenue. 296,491 272,655 
lance before depre- 

A ey Pree ee 272,023 251,354 


Federal Water Service Corporation 
(Including subsidiaries, irrespective of 
“~* of Bg vom 
Year ended A rating revenues, 
16,711,557, sonia 17.58 ,794 the year be- 
ore; net earnin, after depreciation, 
$8, ainst 181,685 ; balance distrib- 
eee te to Class A stock after taxes, ch es 
and unpaid ‘dividend requirements; boy: \ 
— to 48 cents a share on 570,195 Class 

A shares, against $2.58 a share. 
Haverhill Gas Light Company 
September 55,872 
Net operatin, 19,330 


56,239 
revenue. 16,988 


Twelve months’ gross.. 657,726 720, 
Net operating revenue. 
Balance before depre- 
ciation 


168,165 
163,525 


177,121 
172,268 






American. Security News: 
Bond Redemptions 


Iowa Public Service Company 
(American Electric Power System) 
1932. 1931. 
Years ontes Lee. 30: 


Gross earnings ........ 4,089,395 4,478,619 
Net earnings’ CE REET 1,907,181 1,936,840 
Net income before de- 

a ares 997,689 1,024,583 


Nevada-California Electric Company 
Se tember gross ....... 366,143 395,505 


SO Fae 18,621 24, 
Twelve — gross.. 5,187,120 5,760,318 
*Net income ........... 


*After taxes, charges and depreciation. 


New York Telephone Compan 
(Report to Interstate Commerce m- 


mission) 
eptember gross ....... 15,813,497 17,339,941 
5 Operating iXcome neat: 3,469,746 4,045,558 
Rise months’ gross... .148,886,208 159,958,963 
Operating income ...... 30,669,094 35, 332,919 


Oregon-Washington Water Service Company 
(Federal Water Service System) 
r ded Aug. 31: 
oan oon ° 473,532 510,417 


venue .. 
oe yp Bo 236,711 258,604 
Ohio Water Service Company 
(Federal Water Service System) 
Years ended Aug. 31: 
Gross revenue ......... 
Net earnings ............ 
Pennsylvania Gas and Electric Company 
(American Electric Power System) 


Year ended Sept. 30 





Gross revenue ....... ".. 1,243,951 - 1,322,478 
Net qarnings Sete _ 619,466 633,415 
Net income ‘ore de- 

preciation ..........-- 305,531 320,012 


poten na Service Corporation of New Jersey 


= eae _ rons $9,795,947 $10,797,877 
Balance er an 

depreciation ......... 3, 219,715 3, 337,659 
Surplus after charges. . 1;954,928 2,092, "441 


Fn — — so "po 928,733 138, "624,979 
Balance after an 
depreciation .......... 44,062,718 45,537,757 
Surplus after charges.. 29,681, '074 31,348,487 
Shawinigan Water and Power Company 
Nine months ended Sept. 30: Net profit, 
after charges and general taxes, but tore 
depreciation and income taxes, $2,438, 
against $3,557,669 last year. 
Sierra Pacific Electric Company 


Segtemien & ere 138, o3 $166,508 
opera’ revenue. j , 
Twelve monthe’ * gross.. 1,511,354 1,567,605 
Net operating — 646,947 534,281 
ance before depre- 
PE cat dio sian daues 554,437 450,360 


Sioux City Gas and Electric Company 
(American Electric Power System)— 
Years ended Sept. 30: 


Gross earnings ..... Ae 93.15.28 $3,368, 
Net earnings seks 5. eenes “1,746; os 
Net income before de- 

prec =r vere 1,030,044 1,184,333 
maenee after referre 

dividends fens Rte Tame 691,335 845,624 

—— Electric Company 

September gross ....... d $318,108 
Net operat “revenue 

after Mieprec ation .... 95,345 104,815 
Twelve months’ gross.. 3,873,787 4,424,653 
Net operati revenue 

after depreciation .... 1,385,815 1,648,636 
Balance for enenens 8 

and surplus .......... 1,346,384 1,596,646 





Twin City Rapid Transit Company 
Third quarter gross. $1,935,334 $2, ba 926 
we after expenses 223,068 ‘4,702 
-. 2 ~ erase 211,376 3 271 
Nine months’ gross..... 6,977,272 8,111,950 
Balance after expenses. 1,453,035 1,723,252 
*Net income ............ 39,381 220,970 


*After taxes and fixed charges. 

Union Electric Light and Power Company 
of Illinois 
(North American System) 

Year ended Aug. 31: Net income after 
taxes, charges and —— $2,357,022 ; 
gross revenues, $3,888 

Western Union Telegraph Company 

(Report to Interstate ccna Com- 

mission 


August og 

*Net income ........ 

Ei ht months’ gro 579 
i er ere "893° 128 +5 001,908 
*After taxes and charges. tIncome. 


Winnipeg Electric Company 





September gross ....... $428,620 $451,622 
Net after expenses. .... 123,919 123,387 
Nine months -..-. 4,149,780 4,301,456 
Net after expenses..... ,227,637 1,262,327 
BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


ONDS of foreign countries and do- 
mestic public utility corporations 
were the principal loans called last 


week for payment before their dates of 
maturity. They will be retired in future 





months. Only small lots of municipal 
bonds were added to this month’s list. 

The October total of bonds called for 
redemption is now $11,002,000, compared 
with $25,406,300 in September and $102,- 
809,000 in October, 1931, at correspond- 
ing dates. Except for a slightly smaller 
total of redemptions in June, the retire- 
ments this month will be the smallest in 
more than four years, unless a sharp in- 
crease sets in between now and the end 
of the month. 


The bonds called for payment in Octo- 
ber are — as follows: 


EE PE ee eee r 
Public tility Se SS esa 1,517,000 
rere sooces SA 
State and municipal............... 1,651,500 
Miscellaneous ....... 57, 
WHE 649 thao cdewesaws . .§11,002,000 


Argentine Government, £105,420 of 4% per 
cent internal loan of 1999 called for pay- 
ment at par on March 1, 1932, at Baring 
Brothers & Co., Ltd., London. This draw- 
ing is in lieu of the one which should 
have taken nag 3 for payment on Sept. 1, 
1925, according to the terms of the orig- 
inal plan of amortization. 


Arvada, Col., bond 5 ($1,000) of water 4%s, 
due Sept. 15, 1935, called for payment at 
ar on Sept. 15, 1932, at the First Na- 
ional Bank, Arvada, Col. 

Benigno Crespi Secieta Anonima, 220,000 
lire of first ’ due May 1, 1956, called for 
— at par on Nov. 1, 1932, at Banca 

ommerciale Italiana Trust Company 
New York. Numbers called: 5,000 lire de- 
nomination, 31 lowest, 4555 hig hest. Pay- 
able in dollars at the buying Tate for lire 
——— on the date of presentation 
oupons due Nov. 1, 1932, should be col- 
lected in the usual manner. 

Booneville, Mo., bond 1 of Street Improve- 
ment a? 20 called for payment at par 
on Oct. 1, 1932, at office of the City Treas- 
urer. 

Buenos Aires (Province of), various of 4% 
per cent external loan of 1912 called tor 
payment at par on Dec. 1, 1932, at Erlan- 

er’s, Ltd., London; Banque de l'Union 

arisienne, Paris; Louis reyfus et Cie, 
Paris, and Bank of the Province of Buenos 
Aires, Buenos Aires. 


Buenos Aires (Province of), various of 4% 
per cent external loan of 1 (French 
—T called for payment at par on 

ec. 1, 1932, at Erlangers, Ltd., London; 
Banque de l'Union arisienne, Paris: 
Louis Dreyfus et Cie, Paris, and Bank of 
= Province of Buenos Aires, Buenos 
res. 


Buffalo Club (The) ee of first 6s, due 

— 1, 1944, call or payment at par on 

Dec. 1 1932, at the M. & T. Trust Com- 

Ba” uffalo. Numbers cailed: D6, D2, 

144; M24 lowest, M188 highest. Cou- 

pone due Dec. 1, 1932, should be collected 
the usual manner. 

Chaffee County, Col., warrants 79 and 81 
($90 denomination) ‘of School District 1 
eneral fu called for payment at par 

immediately. 


Chicago, Ill., various of tax-anticipation 
warrants called for payment at par on 
Oct. 25, 1932, at office of the City Treas- 
urer or Halsey, Stuart & Co., Chicago, 
and the Guaranty Trust Company, New 
York. Numbers called: Educational fund 
6s, dated te 15, 1930, $5, denomina- 

nelusive, building fund 5%s, 
dated Nov. 1, 1930, $1,000 denomination, 

2147-2204, inclusive. 


Chicago, Ill., various of tax-anticipation 
. warrants, corporate fund, dated Dec. 1, 
1931, called for yment ‘at par on Oct: 
25, 1932, at office of the City Treasurer 
or the Guaranty Trust Company, New 
York. Numbers call 000 denomina- 
tion, CVM8011, CVMs014-8018, inclusive ; 
$1,060 denomination, €M1010-1092, inclu- 
sive 
City Savings Bank of Budapest, £1,600 of 
first 35-year 7% per cent bonds "called for 
yment at per on March 16, 1932, at the 
Midia nd Bank and National Securities 
Corporation, London. Numbers called: 
£10 denomination, A557 lowest, A4485 
highest; £100 denomination, B529, B1136, 
B 'B2019, B3092; £500 ‘denomination, 
CM, C72. 


Compagnie Rouennaise de Linoleum S. A., 
oulme, £1,310 of 5 per cent deben- 
i called’ for payment at par on April 
1933, at the Bank of Scotland, London. 
and highest numbers called: £20 
ee denomination, 
329, 647; £100 denomination, 8, 


[= Okia., various of street improve- 
ment called for payment at par on 
Oct 1932, at office of the City Treas- 


urer, ‘ounton, Okla. 


Connecticut River Power Company (The) 
of New Hampshire, entire issue of first 
5s, due June 1, 1937, called for ment 
at 107 on Dec. 1, 1932, at the O ‘olony 
Trust Company, Boston. Bonds presented 
prior to Dec. 1, 1932, wiil be paid at 107 
and accrued interest’ to see. 1, 1932, dis- 
counted at the rate of ~~ cent per 
annum from the date of ie payment +o 

Credit Foneler Egyptian, various of 3% per 
cent bonds called for payment at par on 
Oct. 1, 1932. 

Delta County, Col., various of warrants 
called for payment at par on Oct. 1932, 
aaa of the County ft Ry Delta, 


Electric patie too = ment Securities 
Corporation, $8, Per cent equip- 






ment trust certificates, due to June 1, 
1940, called for perment at par on Dec. 1, 
1932, at the ay me Philadelphia Trust 
Company, Philadelphia, Pa. Numbers 
called: $1,000 denomination, certificates 
due June i. 1933, — aoe a 679 highest. 

Fort Lupton, Col. $500 denomina- 
tion) of Paving “pistrice 1 1 rg dated May 
1, 1923, called for payment at par on Nov. 
1, 1932, at the Fort Lupton State Bank, 
Fort Lupton, Col. 


Frenee Republic (Government of the), 
$4,000,000 of external 7s, due Dec. 1, 1949; 
called ot . ogee at 105 on Dec. 1, 1932, 

; organ & Co., New York. Low- 
A and highest numbers calleed: C2l, 
C2736; M29, M4215; M11, M95768. 

Pane Government, 000 of secured 7s, 
refugee loan of ‘1924, due Nov. 1, 
called for gees at par on May i, 1932; 
at Speyer & Co., New York. Lowest an 
Sr hest numbers called: DO07 

67, M10223. Funds to pay these bonds 
sane not available on May 1, 1932, and as 
no date can yet be fixed for their actual 
payenens the bonds will remain in circu- 

tion and enjoy the same rights as un- 
ae bonds as regards,security and in- 
teres 


Honolulu Dairymen’s Association, Ltd., 
,000 of bonds called for yment at par 
on Oct. 1, 1932, at the awaiian Trust 


Se we Honolulu. Numbers called: 
denomination, 5 lowest, 563 highest. 
sete Securities Company of Texas, 
$40,000 of guaranteed first Participating 
certificates, Series A, dated June 10, 1925. 
called for payment at par at 102 on Nov. 
1, 1932, at the Manufacturers Trust Com- 
rere called: C476, 
; D163 lowest, D330 
1223-1258 qe nt Coupons 
1, 1932, should be collected in 
the usual ae 
Jackson Cognty, f school dis- 
trict 44s, due Apri’? 2 td called for pay- 
ment a P oar on Aug. 31 1932, at office of 
the County Treasurer, Independence, Mo. 
Numbers Called: 6-10, inclusive. 


King Count Wash., $16,000 of election 
supply 4s, e Dec. 1, : 35, called for pay- 
ment at or ro Dec. 1, 1932, at the Na- 
tional City Bank, New York. Numbers 
called: $1,000 denomination, 107-122, in- 
clusive. 

Lascelles, Tickner & Co., Ltd., various of 
debentures called for payment at par on 
Oct. 1, 1932, at office of the company, 
Commercial Road, Guildford, Surrey, 
England. 

Lockhart, Texas, $1,000 of sewer 5s, due 
Dec. 1, 1956, called for yment at par on 
Dec. 1, 1932, at the Continental Illinois 
Bank and Trust Company, Chicago, of- 
fice of the City Treasurer, or the Chase 
National Bank, New York. Numbers 
called: 21 and 22. 


Logan County, Col., $3,500 of school district 
bonds called’ for Payment at par on Oct. 
20, 1932, at office of the County Treas- 
urer, Sterling, Col. 

Mesa County, Col., various of warrants 
> . pa A ue on Sept. 15, Oct. 9 

d Nov. 32, at office of the County 
Treasurer, aoe ag Col. 


Midi Railroad Company (Co 060 des 
Chemins de Fer du Mian) 2 2,600, francs 
of foreign series 4s, due 960, 
called for ty. ‘ par on oie 4 1932, 
at A. Iselin & Co., New York. Numbers 
called: 1,000 francs denomination. 7301 
lowest, 134900 highest. Payable in United 
States currency at the current rate of ex- 
change, but French francs on the date of 
presentation. Coupons due Dec. 1, 1932, 
should be collect in the usual] manner. 

New England Power Association, entire 
issue of 5 per cent notes, due Dec. 1, 1932, 
called for payment at par on Nov. 18, 
1932, at the Old Colony rest Company, 
Boston. 


Ottoman, £130,000 of 4 per cent loan of 1891 
cones sor payment at par on Oct. 10, 1932, 
' hschild & Sons, London. 


Bad ck ie pais of), $79,000 of external 
secured A 5s, due , 1963, called for 
permet at par on Nov. "15, = at the 

ational City Bank, New west 
and highest numbers called: ° "D328, D1090 ; 
M651, 11397. 

Phillips County, Col. ,000 of high school 
544s, due Nov. ms jet. called for payment 
at par on Nov. 15, 1932, at office of the 
County Treasurer Holyoke or the First 
National nver, Col. Numbers 
called: 1 lowest, 60 highest. 


Portiand, Ore., yeslous, 9 ieaprovement 6 
dated July 1, "1927 ar Ss cal ied 
for payment at oe on Dec. i Orr ss 
office of the City Treasurer. sieambeas 
called: Bonds dated July 1, 1927, 43602- 
43648, inclusive; bonds datéd Aup. 1, 1927, 
43649-43688, inclusive. 

Pueblo, Col., various of paving bonds called 
for payment at par. 

Rie Grande County, Col., various of war- 
rants called for payment at par on Nov 
5, 1982, at office of the County Treasurer, 
Del Norte, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between . 14 and Oct. 30, 
1932, at office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Oct. 
11, 1932, at office of the County Treasurer. 

Tacoma, Wash., various of | improve- 
ment bonds called for payment at par on 
Oct. 3, 1932, at office = the City Treas- 


‘ bw mare various of local improve- 
ment bonds called for payment at par on 
Oct. 6, 1932, at office of the City Treas- 


urer. 

Union Mill Com y, $16,500 of 6s, due Oct. 
1, 1939, called for payment at pat on Oct. 
1, 1932, at the Hawaiian Trust Company, 
Honolulu. Lowest and hi ae numbers 
called: $500 denomination, ; $1,000 
denomination, 41, 178. 

Weld County, Col., various of bonds and 
warrants a for fee "or at par on 
Oct. 27, at office of the County 
a Gree! ev, 

Yakima Count Wash various of war- 
rants called for payment at par on Oct. 
17, 1932, at office of the County Treas- 
urer, Yakima, Wash. 
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ETTERMENT of Can- 
ada’s trade with Great 
Britain, showing an in- 
crease in both imports 
and exports; increased 
exports to foreign 
countries other than 
the United States; a 
greater percentage of 

Ned overseas trade flowing through 

Canadian ports; increased number of 

radio receiving licenses issued by the 

government, increased production and ex- 
portation of milk concentrates, increased 
shipping on the Welland and the St. Law- 
rence Canals, and lower aggregate lia- 
bilities in commercial failures are the 
outstanding favorable factors reported in 
government statistics this week. Other 
favorable factors are that Canada has, in 
the past twelve months, acquired a favor- 
able balance of trade amounting to $42,- 

315,378, as compared with an unfavor- 

able balance of $34,892,428 in the preced- 

ing twelve months, and that export clear- 
ances of wheat in the first eleven weeks 

of the present crop year amount to 53,- 

650,879 bushels, as compared with 29,- 

453,299 bushels in the corresponding 

eleven weeks last year. 

Exports to Great Britain in September 
amounted to $19,492,417, an increase of 
$2,000,000 over the preceding mtonth, 
mainly due to increased grain shipments. 
Imports from Great Britain increased 
from $7,461,328 to $7,515,004, while those 
from the United States decreased by ap- 
proximately $1,500,000. Exports to for- 
eign countries other than the United 
States increased from $8,174,644 to 
$8,309,826. 

Imports into Canada from overseas 
countries via the United States amounted 
to under the five million dollar mark in 
the last fiscal year, according to the an- 
nual report of the Department of Trade 
and Commerce. This represented only 
2.19 per cent of the total import overseas 
trade, as compared with nearly nine mil- 
lion dollars, or 2.78 per cent the preced- 
ing year. Overseas exports via the United 
States likewise decreased from $123,735,- 
068 to $64,240,792, mainly consisting of 
grain, or a decrease from 27.49 per cent 
to 18.72 per cent of total overseas ex- 
ports. 





Canadian National Kailways 
Gross revenues of the Canadian Na- 
tional Railways for the week ended Oct. 
14 showed an increase of $25,894, or 1 


per cent over the revenues for the cor- 
responding period of 1931, according to 
the weekly statement of revenues issued 
at headquarters of the Natioral System. 
For the period ended Oct. 14, 1932, gross 
revenues were $3,085,581, as compared 
with $3,059,687 for the same period of 
1931. 


City of Montreal 

The city of Montreal has arrangéd 
with Montreal banks a nine-months loan 
of $8,866,500 at 5.63 per cent. The pro- 
ceeds of the loan are being used to pay 
off three loans in London, England, on 
Nov. 1, that transaction being the means 
of Montreal making a profit of $1,347,- 
900 through the difference in the rate 
for pounds sterling. 

Alderman J. Maurice Gabias, chair- 
man of the executive committee, said 
that the city’s financing is now arranged 
up to next June, at which time the city 
is likely to go into the market for a 


Outstanding Features in the 
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showed 4.149 cents, against 4.067 and 
4.508. 
NEW YORK SUGAR FUTURE PRICES 


-—Dec.—— ——Jan.—— ——Mar.- 

High. Low. High. Low. High. Low. 
om. i... B 1.09 1.06 1.06 1. 1.03 
Oct. 18 1.09 1.07 1.04 1.04 1.02 1.02 
Oct. 19 1.08 1.07 1.05 1.04 1.02 1.02 
Oct. 1.08 1.08 1.03 1.02 
Oct. 21 1.08 1.06 1.05 1.04 1.03 1.01 
Oct. 22 1.07 1.07 1.04 1.03 1.01 1.00 
Wk's rg.. 1.09 1.06 1.06 1.03 1.03 1.00 
Oct. 24 106 1.03 1.02 1.01 1.00 97 
Oct. 25 1.03 1.02 99 98 97 9 
Oct. 26 1.03 99 99 95 95 y2 


.99 .95 -92 
Range, | 1.34 -T1 = =61.35 72 1.21 77 
932. . , Je.2 Ja5 Je2 Mr.3 — 


i) 
| 

wo 
M @ 

_ 


Ma —-Jul ——Sep 
You High. Low. High. ioe. 


Hig? w. 
Oct. 17... 1. 1.06 1.10 1.10 
Oct. 18... 1.06 1.04 1.09 1.09 1214 1.13 
Oct. 19... 1.06 1.05 1.09 1.09 
Oct. 20... 1.06 1.05 110 1.10 1.14 1.13 
Oct. 21... 1.07 1.04 1.11 1.08 1.14 1.12 
Oct. 22... 1.04 104 1.07 1.07 1.12 1.11 
Wk's rg.. 1.06 1.04 1.11 107 1.14 1.11 
Oct. 24. 1.04 1.01 1.07 1.04 1.11 1.08 
Oct. 25... 1.00 $9 104 1.02 108 1.06 
Oct. 26. 98 94 1.03 98 1.07 1.02 
“_ -y 95 98 1.02@4 1.03 
close 94@. : ; 
Range, 1.16 82 1.20 98 1.23 1.02 
1930. t Au.25 My.2 n 14 Oc.26 Sp.1 Oc.26 


Bid and offer 
World sugar production in 1931-32 of 


Steel’s Net Loss Slightly Smaller 
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ore to be mined and shipped in 1932, is 
not so applied.” A similar item in the 
report for the second quarter amounted 
to $5,887,160 and swelled the net loss 
for that period to $20,452,173. 

The following tables show the income 
account for the quarter and the nine 
months ended on Sept. 30, compared 
with the corresponding periods of last 
year: 

Three Months 
Loss from operation... $4,474,719 +$9,181, 
a depl., &c xa eer Kot 
1 


Sub bond int. 7 
U. S. Steel bond int 3,635 988 


Loss , . 15,155,072 3,973,835 
Extraord. exp. 15,716,637 
Loss Panel . 20,871,709 3,973,835 
Ss eciai income $7,160, 
et loss 1,709 +3,.187,131 
Preferred dividends Soa’ ‘919 304, 
Common dividends 8,704,583 
Deficit . .$27,176,628 $11,822,371 


Nine Months. 
Loss from operation. . *$8,974,062 +$42,463,451 
pepreciation, Gop, &c. 29,969,902 35,329, 7¢ 
Loss 38,943,964  +7,133,746 


Sub. bond i 3,983,636 4,085,170 
U. _ Steel = int. 11,034 26,965 
: 42,938,634 +3,021,611 
Extraord. exp. $11,603,797 ms 
Loss 54,542,431 +3,021,611 
Ss ial income $14,321,932 


et loss .. .. 54,542,431 +17'343°543 
Preferred dividends 18,914,757 18,914,757 
Common dividends . 32,632,253 


Deficit . $73,457,188 $34,203,467 
*After expenses and taxes, including Fed- 
eral taxes. 


tProfit. 
oh + of overhead expenses of Lake 
Su iron ore properties and Great 


La ~~ “tranepertation service which nor- 
mally are included in value of the season's 
production of ore carried in inventories but 
which, because of extreme curtailment in 


tonnage of ore to be mined and shipped in 
1932, is not so applied 

$Profit arising from sale of fixed property. 

After payment of the regular pre- 
ferred dividend, amounting to $6,304,919, 
the deficit for the third quarter was 
$27,176,628, against $26,757,092 in the 
second quarter. In the third quarter of 
1931 a profit of $7,160,966 from the 
sale of property made possible a net 
profit of $3,187,131, and after payment 
of the dividends on preferred and com- 
mon shares the deficit for the period 
was $11,822,371. 

The corporation’s deficit for the first 
six months was $46,280,560. With the 
addition of the deficit for the third 
quarter, the deficit for the first nine 
months of the year was $73,457,188. 
Three months ago, Myron C. Taylor, 
chairman of the board and of the finance 
committee, announced that since July 1, 
1931, the company had reduced its sur- 
plus $73,063,548. The third quarter def- 
iicit increases this figure to slightly more 
than $100,000,000. 

The statement showed that the rate 
of operations had increased steadily since 
the beginning of July; that shipments 
had also expanded, especially since the 
—— of October; and that inven- 
tories had been reduced by approximately 
$36,000,000 since the beginning of the 


ear. 
The following table presents the cor- 

poration’s ingot production and _ship- 

ments covering the last four months: 


Per Cent of Capacity 
Production Shipments, 
Ingots. Finished Prods. 
July 11.8 15.7 


August 121 15.5 
September 16.2 16.4 
October (to 15). 16.6 19.1 


News of Canadian Securities 


large loan, hoping for 4% per cent 
money. 
McIntyre Porcupine Mines 

McIntyre Porcupine Mines, Ltd., re- 
ports for the quarter ended Sept. 30, 
1932, net profit of $569,983 ae devel- 
opment expenses, interest, taxes and 
depreciation, equivalent to 71 cents a 
share (par $5) on 798,000 shares of capi- 
tal stock. This compares with $557,737, 
or 70 cents a share, in preceding quarter 
and $476,754, or 60 cents a share, in Sep- 
tember quarter of 1931. 

For the six months ended Sept. 30, 
1932, net profit was $1,127,720 after 
charges and taxes, equal to $1. 41 a share, 
compared with $885,284, or $1.11 a 
share, for the six months ended Sept. 
30, 1931. 

Dominion Government Loan 

The internal loan of $80,000,000 which 
the Dominion Government will float on 
Oct. 31 is reported to consist of $25,000,- 


26,024,910 long tons is estimated in the 
latest (Oct. 13) report of Messrs. Wil- 
lett & Gray, 9.6 per cent or 2,756,963 
tons under the previous year’s 28,781,873. 
For eleven of the most important coun- 
tries of Europe in the year from Sept. 1, 
1931, to Aug. 31, 1932, a reduction of 
consumption by 362,656 long tons, or 5.2 
per cent, is estimated by B. W. Dyer & 
Co., against a reduction in production 
of 2,236,205 tons, or 30.2 per cent, while 
stocks on Sept. 1 were 238,031 tons less 
than on the same date a year ago. 193?- 
33 production for these same countries is 
placed at about 670,000 tons under the 
much reduced 1931-32 crop. 


COFFEE 


HE coffee market was little changed 
T during the week ended Tuesday, al- 
though prices weakened Tuesday be- 
cause of word that the Santos stocks were 
NEW YORK COFFEE FUTURE PRICES 
BASIS Pan 7 pest” co a _ 


ar.— —M. 


High. “Lew. High Low. High. ‘Low. 


Oct. 
oe - 
c - ... 6.00 5.85 5.78 5.78 
Oct. 20...642 642 6.01 5.98 5.89 5.89 
Oct. 21... 6.42 6.42 6.05 6.05 5.90 5.90 
Oct. 22. ‘ — an 
Wk's rg.. 6.42 642 6.05 5.85 5.90 5.78 
Oct. 24. 5.90 5.90 
Oct. 25. 6.00 5.99 
Oct. 26. 5.95 5.95 
Oct. 26 
c a 6.37* 5.97* 5.86* 
Ran 7.54 5.86 666 5.65 6.74 5.30 
19; isp 26 J1.15 Sp. Sp.29 My.24 Sp.29 
——Sept.— 
Hig ~ ys Hi 
ee . gh. Law. 
Oct. 18.. veces ae ea 
ee. T..... cia 5.67 5.67 
a ; ni oe 
Sane .... 5.73 5.73 
Oct. 22.. kee ‘ 7 
Week's wage , 5.73 5.67 ‘ . 
Oct. 24 : 5.75 5.75 , 
Oct. 25 5.73 5.73 5.63 5.63 
Oct. 26. kee 
Oct. 26 close , 5.76* é. ea 
6.20 543 5.84 
Range, 1963 | Sp.22 Sp'30 Oeil Oc2s 
*Nominal 
BASIS SANTOS NO. 4 (CONTRACT D) 
——Dec.—— ——Mar.—— ——May— 
wy Low. High. Low. igh. Cow. 
Oct. 27... & 9.40 8.5 8.80 
Oct. 18... 9.42 9.32 8.85 8.81 ein ob 
Oct. 19... 9.35 9.35 881 8. LL Seal aa 
Oct. 20... 9.39 9.36 884 8.7 8.54 8.50 
Oct. 21... 9.35 9.35 8.82 8.76 8.50 8.50 
Ge. Deas s- .-. 8.85 8.85 eas ae 
Wk's rg.. 9.42 9.32 8.85 8.76 8.54 8.50 
Oct. 24... 9.38 9.38 885 8.85 8.56 8.56 
Oct. 25... 9.30 9.25 8.80 875 852 8.46 
Oct. 26... 9.32 9.25 8.77 8.75 8.50 8.48 
Oct. 26 
close 9.327 ? 
Range ize 8.14 95 0 
1932... | Sp.23 Mr.22 Sp.23 Sp.29 Sp.23 vs 29 
—July—— ——Sep' 
High. Low. High. oy 
Cle eee a€e - ; ‘ 
Oct. 18 8.43 8.38 8.25 8.23 
Oct. 19 .. 8.23 8.22 
 — peer 8.42 8.39 8. 8.24 
3 nce .. 8.39 8.39 830 8.30 
Oct ERE Fae s 8.31 8.31 
Week's sange. wee 8.43 8.38 8.31 8.22 
GO, Divcccccsccessccss Oe Eee 6 [6a 
COR, Bie icccccccccsces, Oe Gee aa ae 
GOR, Ti cccccccccsccens Oe Oe GC. ae 
Oct. 26 close. ; P a”, a 2 a, o 
eS eee 1 Sp.23 Sp.7 Sp.23 Sp.29 


*Nominal. , tTrading 


000 of three-year 4 per cent bonds due in 
October, 1935, and $55,000,000 of twenty- 
year 4 per cents due in October, 1952. 
The three-year bonds will be issued at 
99.20 and interest, yielding 4.28 per cent, 
while the twenty-year bonds, at 93.45 and 
interest, will yield 4.50 per cent. The for- 
mer will be in denominations of $1,000 
and the latter of $500 and $1,000. 

The right is reserved to allot or reject 
the whole or any part of the subscrip- 
tions if allotments do not increase the 
loan by more than $25,000,000. 

The federal fiscal year begins on 
March 31. Important totals for the first 
six months of the fiscal years 1931 and 
1932 follow: ‘ 


Item. 1931 
80,091,881 $17. “364, 570 


Revenue $1 
Current expenditures 120,762,250 109,247,966 
Capital expenditures. 10,136,607 5,683,365 


Both current and capital expenditures 
show large decreases for the 1932 period 
compared with the same period in 1931, 
and revenue has decreased slightly. 


Commodities 


to be built up somewhat with a greater di- 
versity of qualities in order better to ac- 
commodate Santos dealers and exporters. 
December Santos closed at a nominal 9.31 
Tuesday in New York, against 9.38 a 
week ago, and December Rio at a nomi- 
nal 6.40, against a nominal 6.38. 


HIDES 


RICES for hides moved within fairly 

narrow limits last week; on Mon- 

day of the present week a rally, 
due to stronger spot prices, lifted the fu- 
tures market 45 to 53 points, most of the 
gain, however, being wiped out on the fol- 
lowing day. “Old” December closed at 
5.00 cents bid on Tuesday, against a 
nominal 4.85 a week ago. 

NEW YORK HIDE FUTURE PRICES 


Dec. (old) Mar. (new) June (new) 
High. Low. High. Low. High. Low. 


Oct. 17.. 5.80 5.65 6.35 6.35 
Oct. 18. 5.70 5.7 6.30 6.25 
Oct. 19.. ; 6.00 5. 85 6.50 6.35 
Oct. 20.. ‘ 5.80 5.75 6.40 6.31 
Oct. 21... 5.15 5.10 560 555 625 6.15 
Oct. 22. Sa 5.60 5.60 6.30 6.20 
Wk's rg.. 5.15 5.10 6.00 555 650 6.15 
Oct. 24... 5.30 5.15 6.00 5.70 6.75 6.38 
Oct. 25 6.82 6.80 
Oct. 26 5.11 5.11 565 560 655 6.30 
Oct. 26 

close 5.10@5.35 5.75@5.95 6.55* 
Range, j{ 8.70 4.10 9.01 4.55 9.60 5.00 

1932...| Ja.4 Je.17 Sp.8 Je.17 Sp.1 Je.27 

*Nominal 


RUBBER 


N a quiet and uneventful market, rub- 

ber worked somewhat higher during 

the week, trade support on Tuesday 
lifting prices 3 to 4 points. “Old” Decem- 
ber closed at 3.43 Tuesday, against 3.30 
bid the week previous. Principal world 
stocks stood at 541,368 tons, according to 
the latest reports available on Oct. 24. 
NEW YORK RUBBER FUTURE PRICES 

NO. 1 STANDARD CONTRACT 


—Dec.— —Mar.- 
High. Low. High. Low. 
eR; Be. 640 ‘ 3.31 3.30 3.51 3.48 
Oct. 18.. ‘ 3.29 3.29 3.50 3.50 
Oct. 19.. 3.40 3.34 3.55 3.52 
Oct. 20... 3.36 3.32 3.60 3.53 
Oct. 21. 3.39 3.38 3.59 3.56 
Oct. 2.... . 3.55 3.55 
Week's range.. 3.31 2.78 5.10 2.97 
Oct. 24. 3.36 3.36 3.57 3.55 
Oct. 25. 3.48 3.40 3.67 3.60 
Oct. 26... 3.43 3.42 3.60 3.53 
Oct. 26 close. 3.38@3,43  3.55@3.56, 
o 2. ‘ 
Range, 1983..... )Ja28 Je.28 Sp.6 JeB 
NO. 1 B STANDARD CONTRACT 


—May— ——July ——Sept. 
— Low. High Lean, High. Low 
Oct. 17... 3.60 3.54 3.64 3.62 
Oct.. 18... 3.56 3.56 3.63 3.63 3.73 3.73 
Oct. 19... 3.64 3.64 


Oct. 20 3.64 3.63 3.80 3.80 
Oct. 21 , ; 
Oct. 22... 3.62 3.60 ; . 
Wk's rg.. 3.64 3.54 3.64 3.62 3.80 3.73 
Oct. 24 3.60 3.60 3.70 3.70 ; 
Oct. 25 . 8.79 3.72 3.85 3.85 
Oct. 26... 3.6 3.60 3.76 3.76 3.82 3.82 
Oct. 26 , 
close . 3.627 3.69@3.72 3.78@3.82 
Range, { 5.25 3.09 5.55 3.62 4.15 3.73 
1932...1 Sp.6 Je.27 Sp.6 Oc.13 Oc.3 Oc.18 


WINTHROP W. CASE. 
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ONDON — Sterling 
again declined sharp- 
ly in the foreign ex- 
change market on 
Monday. The New 
York rate, after open- 
ing at $3.37%, fell to 
$3.32%4, recovering in 
later dealings to 
$3.33%. At the bottom it was within 
fivepence of the lowest level touched 
since Great Britain abandoned the gold 
standard. 

Paris and Amsterdam again were 
heavy sellers of sterling, both for spot 
and forward delivery, speculators in 
these centres taking the view that the 
quotation will go even lower in the next 
four weeks. It was reported again that 
banks which normally operate in behalf 
of the Treasury and the Bank of England 
were not supporting the market. 

The City showed no great anxiety over 
the fall in sterling, but some concern 
was felt over the absence of any check 
to the downward movement. Some for- 
eign exchange users earlier in the day 
expressed favorable views regarding the 
course of sterling, based on the optimistic 
speech of Neville Chamberlain, Chancel- 
lor of the.Exchequer, and the New York 
statement of the Bank of England’s mas- 
sive holdings in dollars there. On the 
strength of these views they bought 
sterling, and after a few hours faced a 
heavy loss. Later there was considerable 
expectation that official buying would 
begin, but the recent policy of the Bank 
of England and the Treasury has been 
to intervene only when slight support of 
sterling would have the maximum effect. 

Reflecting the renewed weakness in 
sterling, the price of gold rose in the 
London bullion market to 122 11-12s an 
ounce, the highest level this year, en- 
abling bullion dealers to bid 28s 6d for 
gold sovereigns. 

The stock markets generally were de- 
pressed under the lead of gilt-edge se- 
curities which suffered an all-around de- 
cline on the fall in sterling. Gold mining 
shares were bought after a weak opening. 

Credit was less plentiful in Lombard 
Street, at one-half to three-fourths of 1 
per cent. Bill rates were firmer on the 
weakness in sterling. 

The pound sterling dropped further 
on Tuesday from $3.32%, Monday night’s 
closing New York rate. It opened around 
$3.30144 and subsequently went down to 
$3.28, the year’s lowest quotation and 
within 2d of the low record of $3.23 made 
since Britain abandoned the gold stan- 
dard and also within 5d of the lowest 
point touched in 1920. 

There was further evidence in the mar- 
ket on, Tuesday of repatriation of bal- 
ances held in London by big French banks 
which, it was said, were being transferred 
to Paris to be available for subscription 
to forthcoming State loans. 

Sterling’s downward plunge this week 
is attributed to a mass attack by Euro- 
pean Continental speculators who have 
been selling sterling in large blocks in 
the expectation of still lower quotations. 

In sympathy with sterling the price 
of gold jumped today to 125s 4%d an 
ounce, with 29s as the day’s price for the 
sovereign in the bullion market. 

Meanwhile, the stock markets con- 
tinued very uncertain, with business at 
a low ebb. Even gold mining shares failed 
to respond to the jump in the price of 
the metals, Continental selling checkin 
the Kaffir stacks. Sterling also denoumed 
British funds, prices falling. Interna- 
tional shares were almost the only ones 
on the Stock Exchange that were helped 
by the fall of sterling. Bill rates hard- 
ened as sterling eased, but money was 
in ample supply at one-half of 1 per cent. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, is placed as of Oct. 20 at 
66, comparing with 65.7 at the end of 
the preceding week, with 54 at the end 
of June, with 59.9 at the end of 1931 
and with a low record of 51.3 on May 
31. The high record of the period was 
90.6 on April 17, 1930. 

The index number of twenty fixed- 
interest securities on Oct. 20 was 126.8. 
A week before it was 126.7. It was 111 








on June 30 and 91.7 at the end of 1931. 
The low record of the period was 90.6 
on Sept. 30 last year; the high record 
of 127 was touched early in the week of 
Oct. 20. 


News of Foreign Securities 





Last Week. 
were 10214-102% 
British con. 2%s ..... 77¥%- 76% 
TL. errr. F 102% 


French rentes (in Paris) 81.50-79.90 
French W.L. (in Paris) 100.60-98.60 
German Gov’t 5s . 53%4- 50% 
German Rep. 7s ....... 73%- 71 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 22, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


OPP OE PERT OR OTe Ser Tere 
NT POCO Ee TEE 
I ND oo ca ancs pan pede eis 
MN 9S 5. ca. d's acand donde s-o 
POPE Ore rere 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .. $14,022,000 $1,462,000 
... 13,677,500 1,118,000 
... 26,882,000 1,922,000 
...616,043,600 63,303,000 
... 743,790,500 59,758,000 
High. Lew. 
nae 96.06 95.32 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


10234-101% 103%4- 95%  99%4- 98 
173%4- 13% 773%4- 54% 5634- 55 
102%-102 103%- 93 95%4- 87% 
82.80-81.70 85.60-72.80  84.80-84.10 
100.82-100.80 100.90-75.00 102.10-101.70 
54 - 50% 54 - 24%  40%- 34 
73%4- 67% 73%-12%  65%- 61% 


Year to Date. Same Week 1931. 








The following are closing prices on the 
London Stock Exchange on Oct. 25, with 
net change from prices on Oct. 18: 











Net 
Price. Chge. 
Anglo-Dutch ..............- 10s 1 
Anglo-Persian ...........++++-+- \% 
Babcock & Wilcox............... 1s 
British-Amer Tobacco .......... sa 
British Celanese ............. 8s 4 —3d 
Bwana M’Kubwa ............ 3s —3d 
Cables & Wireless.............- ° +% 
CN a 606 9.00 oe od we on 4.eleehy ad | 
arr ere £ — 
Celanese Corp of Amer....... 42s —1s 34 
Courtaulds £1 ; 
pe ae on acl 
De BOOKS ........:. of 
Dunlop Rubber ..........-.- 17s aa 
Elec SS arr 10s +3d 
SS Sater 9d —6d 
DE TNE 555. cack n'9:0, 0:00 000 o0-me 17s 64 —2s 
Imperial Chemical .......... 22s —6d_s, 
Imperial Tobacco .,........... —Ils 3d 
London Midland Railway........ £14 — 
London Underground ......... 18s 9d + 
Mexican Bagle.............--. 7s1 —6d 
Mining Trust, Ltd.............. 4s = 
GE Er ey £44 + vi 
Rhodesian Anglo-Amer ......10s 
Rhememe Corp .........260. £4 — 
=r £14 - 
OD oo rcotisesenaccsam 7 — 
elfridge Stores 0% pf............ 248 
BON TE & T.... 00.2 .ccsssecessces —\% 
Trinidad Leasehold ......... 50s +1s 3d 
Unilever cominary cea etnseGin £ is 
United Havana 7, ordinary...... 
United Molasses, Inc.............. s » 
. haar ease 6s 10%4d —3d 
_ “sare ree 62s 3d 
British W L (unassent)....... £1 - 
OO Fee £101% — % 
Do 4s, 1 A . £1 —1 
DP DEE sis chess ines wenaes a £1 aa 
*Per cent of par. 








Geneva 
The following are closing prices on 
Oct. 25: 


P. ©. 
of Par. 
Amer European Securities............. 40 
eas x signet 6 aan wath ba and aoa eel 251 
oe d’Escompte Suisse............ 101 
Cie Sued des os aWscsuneesseme zie 12 
IE cic dak ana hese ¢de cs kos ea own 





talo Argen d’Elec com...... 

Nestle & Anglo-Swiss Milk.. 

Societe de Banque Suisse.............. 
Loan 








Swiss SQ | eer. 97.30 

Swiss Fed R R 3%s, 1899-1962......... 99.75 

iS Aare eras 106.05 

Swiss Govt 5s, 1924-34.................. 107.10 
Berlin 


The sluggishness was unabated on the 
Boerse on Monday and the downward 
tendency that developed on Saturday 
continued. With the exception of a few 
stocks, however, including Chade, which 
dropped five points, the declines were 
kept within 1 to 2 points. Some inter- 
est was shown in fixed-interest stocks, 
particularly Reichbahn preferred. Apart 
from the public’s abstention, which was 
attributed to uncertainties over the in- 
ternal political situation, a depressing 
influence was exerted by a renewed drop 
in sterling to 14.15 marks from 14.29 on 
poe. Bonds were quiet and rather 
irm. 

The Boerse opened dispirited on Tues- 
day, and with quotations lower on the 
further drop in sterling, which inten- 
sifies the concern of Germany’s export 
trade, and on a virtual lack of buying 
orders. In the first hour several issues 
suffered additional declines, ranging up 
to 2 per cent, but much of this loss was 
recovered later, and the market closed 
generally around the opening prices. 





Bonds were almost inactive and little 
changed. 

Sterling, officially, was quoted at 13.90 
marks, against 14.15 on Monday. After 
the Boerse closed transactions at 13.80 
were reported. Sterling cables were $3.28. 

Last week’s Boerse market was in- 
active, with many stocks not quoted. 
Sugar shares and Railroad Corporation 
preferred advanced, and some interest 
was shown in steel shares, in breweries 
and in Farbenindustrie, but most of the 
leading stocks lost slightly on the week 
and minor shares were sold by the out- 
side public. 

Bonds were irregular. After declining 
early in the week, Reich loans grew firm 
again. Approximate prices for dollar 
bonds on the curb market on Oct. 21 
were as follows: Prussian 6s, 71; Rent- 
enbank 6s of 1960, 73; Berlin City Elec- 
tricity 64%s, 76; United Steel 6%s, 56; 
Rhenish Westphalian Electricity 6s, 75; 
Siemens & Halske 6%s, 91; Rheinelbe 
Union, 70. These are the so-called “cer- 
tificated dollar bonds” which the Ger- 
mans bought before November, 1931. 

The following are closing prices on the 
Berlin Boerse on Oct. 25, with net change 


from prices on Oct. 18: 
P.C. Net 

. of Par. Chg 

Allgemeine Elektr Geselischaft..... 31 — 1 


Berliner Handelsgeselischaft sca 90 
Berliner Kraft und Licht....... lll — 3 
Commerz und Privat-Bank AG. 53 
rer ae . 87 1 
Deutsche Bank und Dis Ges : 75 
Deutsche Erodel ...... : eS 
Dresdner Bank ....... : 62 
err erer =a 66 5 
Hamburg Elektr-Werke scr 95 2 
SG nad Sia castings s base bala 16 —1 
I G Farbenindustrie.... ae .. 93 —1 
Mannesmann Roehren Fereet pe 48 3 
North German Lioyd............. 16 1 
Rheinische Braunohle ........ ...160 5 
Reichsbank ........... . 125 1 
Saisdefurth .......... ewe . 161 5 
- 6 


Siemens & Halske....... ve 112 





Republic of Uruguay 

Hallgarten & Co. and Halsey, Stuart 
& Co., Inc., fiscal agents for the $30,000,- 
000 Republic of Uruguay 6 per cent ex- 
ternal sinking fund gold bonds, due May 
1, 1960, and the $17,581,000 Republic of 
Uruguay 6 per cent external sinking fund 
gold bonds, public works loan, due May 1, 
1964, announce that funds have been re- 
ceived for payment of the Nov. 1, 1932, 
coupons. 


Electrical and Musical Industries 

A net | poner of £16,114 is reported by 
Electrical and Musical Industries, Ltd., 
from April 20, 1931, the date of its in- 
corporation, to Sept. 30, 1932. After 
deducting £13,800 preference interim divi- 
dend for the six months ended on Dec. 
31, 1931, a credit balance of £2,314 re- 
mained. 

The directors expressed regret at be- 
ing unable to recommend the payment of 
any further dividends for the period cov- 
ered by the report. The aggregate loss 
of subsidiaries for the year ended June 
30, after normal depreciation, was £741,- 
084, which has been provided for in their 
accounts out of reserves and surpluses. 

A sum aggregating £2,094,155 has been 
transferred in the books of subsidiary 



















companies to contingency reserves in 
order to provide for exceptional losses 
on factories closed, depreciation of invest- 
ments and writing down of plant. Sales 
of subsidiaries in Great Britain since 
June 30 are in excess of those in the 
corresponding period of 1931, but in most 
foreign countries there are few signs as 
yet of a return to normal trading, the 
report says. 
Paris 

The trend of prices was irregular dur- 
ing a fairly active session of the Bourse 
on Monday. Most French stocks bene- 
fited by a sharp recovery of French 
rentes, but all the international stocks 
were weak. To the pound sterling’s drop 
and weakness in copper and the entire 
London metal market was attributed the 
downward tendency in international is- 
sues, such as Royal Dutch, Shell, Rio 
Tinto, Canadian Pacific and the Young 
loan. The dollar was slightly stronger. 

French rentes were strong. 

A sharp rise in quotations on Tuesday 
affected both domestic and international 
stocks. Rentes led the activity with 
gains of between 1 and 2 francs from 
Monday’s closing prices. 

Rentes were buoyant and well traded 
and closed as follows: The 3 per cents, 
82; 1917 4s, 95.60; 1918 4s, 93.65; 1915 
5s, 99.40; 1920 amortizable 5s, 119.65; 
1928 5s, 100.55; 1920 6s, 100.50; 1927 6s, 
103.55. 

The following are closing prices on the 
Paris Bourse on Oct. 25, with net change 
from prices on Oct. 18: 


BANKS. Net 
Francs. Chg. 
Banque de France.............. 11,200 -—200 


Banque de Paris et des Pays-B. 1,390 — 40 
Comp Nat d’Escompte de Paris. 1,000 — 10 





Credit Lyonnaise ............... 1,930 — 30 

Credit Foncier de France....... 4,520 + 20 

Societe Generale Fonciere....... 182 — 1 

Union des Mines................. 200 he 
RAILROADS. 

Canadian Pacific 352 — 3 
PO inc kien warded soleueeaees dee 1,470 + 20 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 1,960 — 20 
Distribution d’Elec a Paris...... 2,010 + 20 
ee eee 2,080 + 20 
Union d’Electricite .............. 760 — 10 
SN 5 oot ocd ake ines 760 se 
INDUSTRIALS. 

EP CRIES 2 504 5i can ewrwecden ses 720 — 10 
un A Orr ee on ee 190 + 10 
Etablissements Kuhlmann ...... 440 aad 
eS RS Ee ss eee 62 + 2 
Galeries Lafayette ............. 87 ‘na 
PORN  sadony conghaseuacssesa9 1,080 — 80 
Societe Francaise Ford........ 99 — 9 
Societe Andre Citroen........ . 430 — 10 
er ree 1,140 + 80 
OIL. 

OPA) TOGO: 9:0 veka dcoeaccnss 1,400 —110 
CANAL 
OD: ii cxdpaved> senses ss 15,300 100 
MINES 
DONO BO CANO iis vn 6036 60.6s0e00. 440 — 10 
Mines de Courrieres........... . 30 — 10 
Italy 


The following are closing prices on the 
Milan Stock Exchange on Oct. 25: 


BANKS. Lire 
Banca Commerciale Italiana...... 1,036 
DO. GEE. a cd aicnacdeberccee ee 1,490 
en eee eves Ge 

INDUSTRIALS. 

Pee ee re en nN a ere 
oe aa a a ° 
| RR A eae 56% 
pT Ne rec ee re oe ‘ 14% 
Monte Amiate ......cccsccccccccssccese 4908 
IND 89 o.0:5-:04'p4 GA GON 00b4.060.0.0-0% 10414 
TREE BUD. 5 csninsavicataesneeses . §84 
Snia Viscosa ..... eT er Ore eer . 135% 

SHIPPING. 
oo ee Herr 27 
Fa ere ee ; 31 
LACE DODO 605 55:60. 006 000566000 74 
Navigazione Generale Italiana....... 138% 

PUBLIC UTILITIES 

AG amelie TRAC 060s cccciccssceses 103% 
AGiriatic WROGtsG 2.6 cccccccccccccecs 128 
Bremciame MOCtrse 2 nc. csccciscccece 167 
MEGROOM BOOUNND oo bcc ccccccciecsncace . 454% 
Emiliana Blectric ................. . 217% 
Gas Toms B TeOGtIIS. oo ccc ccciccsccccce 817 
Lombarda Vizzole Electric............ 263 
Meridionale Electric ................. 168 


Sardinia Electric ; 
BOER, MIEN Aid os6 F860 klind 0h 4502060 ; 
Se Oe BE Pai deciechadack A¥050 vsuec 
NE MIND iat. oh ode tadiecédese< 6.00cs 
Te ME b:khas sce tack nsd eed ose 
Tuscany Electric ... 

Unes Electric ...... 

Valdarno Electric 





RAILROAD. 
Meridionale Railways ............ i 645 
BOND. 
Consolidato Italiano .............. . 83.80 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED 


Quotations are as of the Tuesday before publication. 


SECURITIES 





FOREIGN SECURITIES 





Key. Bid. Offer. 
Argentine (resc.) 4s, 1954.......... 49 53 
Belgian Restoration 5s, 1934....... 21% 2% 

Do premium 5s, 1995............. 23% 
BNE, Gy Bn ccccsecceccessesce 4 7 
Brazil Govt. 4s, 1889.............. 9 12 

acc cirehenaaenvesees 11 14 

SP Gy Sbcccccccccscecoccceeuss 10 13 

WD GR, BeBe ccccccccccccsccccccse 14 17 

Do Se, 1805 ..........eceees 12 15 

Ch MM ccesccéccecccescces 10 13 
British Fund 4s, March, 1919....... 69 71 
British Nat. W. L. 5s, 1929-47..... 66 68 
British Victory 4s, Sept., 1919...... 67 69 
Brit. Consols, 2168.............605: 47 50 
Buenos Aires 5s, 1915, £10 pieces... 25 32 

Do 5s, 1915, £100 pieces......... 33 38 
Canadian 5s, 1937..........-.-..05+ 101 + 102 

Do SUB, 1033........ cece eeeeeees 93% 4% 
GEO GR, WER. ccc ccccccccccccsccece 5 13 
Costa Rica 5s, 1911...........+... an 26 
Denmark 58, 1919............655++ 180 
French Govt. 4s, 1917 (francs 1,000) 30% 37% 

Do 5s, 1931 ‘we 1,000)........ 38% =«CC«. 
French Loan 5s, P, 1920........... 45% 47% 

BO GR, Hy We cccccccccccccoccoss 38% ~«C«. 

BD GR, Bec cccccccceccscccsecccs 38% ~«Ct«#« 
Greek Govt. 1914 (£20 pieces)..... 20 30 
Guatemala Ss, 1948.............065 25 40 
Italian War Loan 5s,.1920......... 41 43 
Midi Railroad 4s, 1960 (1,000 fcs.). 34% 
Norway 6s, 1970 (kroner)......... 170 190 

Do GU8, 1944... 0... cece cece ee eee 170 «=—:190 
Paris-Orl. R. R. 68, "56 (1,000 fcs.) a 40 
Polish 5% cv. loan (100 zloty)..... 4 
Prague 4s, 1919 (1,000 kr.)..... ° 7 20 
Rumanian 4s, 1922..........-.++.+: 14 20 
Kussian 4% rentes, 1894 (m. ru.).. 1 3 

Do 5%s (m. ru.) 1915-16........-. % 1% 
Salvador 78, 1957..........6eeeeeee 14 18 
Sao Paulo (Brazil) 8s, 1936........ ™ 125 
WN GR, Bic ccccccccsccctceoss 24 32 

WO GR, WB. cccccccccccccccccccss 24 32 

PUBLIC UTILITIES—BONDS 

fom. States Pub. Serv. 68, 1938. 47% 49 

Assoc. Tel. Ufil, 6s, 1941........... 30 
Central Gas RLY lst a 1946.. 41 46 
Col. (8. C.) Gas & Elec. -- 65 ee 
Columbus Elec. Power te "1947 ” 98 

Cons. Traction b BeBe cccccccecce 71 
Dallas Gas 66, 1941...........-.45+ 93 
Gas & Elec. of _ 5s, 1949...... 102 

Hudson Count as Se, 1949....... 103 a@ 
Jersey City, Ky * P. 48, 1949.... 32 34 
Los Angeles Gas & Elec. 6s, 1942. "104 ioe 
Minneapolis Gen. El. 5s, 6. ccces 100: 102 
Mountain States Power ist 5s, 1938 68 es 

BE GE, De nc occcccccccccescocees 78 
Newark Con. Gas 5s, 1948......... 102 
No. Jersey Ry. 4s, 1948........... 99 ee 
Paterson Railway 5s, 1944......... 35 ee 
St. Paul Gas Lt. 5s, 1944........ 98 101 

Do gen. 68, 1952.........650-005- 104 
San Diego Gas & Elec. 5s, 1947 98 

BP GE MMoccccccccsovcecececces 

BS Bae ah 
South Jersey G Ss, 1953..... 101 
United Public Serv. deb . 1 5 R 
Wis.-Minn. L. & Ist 5s, 1944... 85 

Pub. Ist 5s, 1942....... 2 
Do ist ref. 6s, Th eecéaccceese 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Adams Express 4s, 1947............ 
American Meter 68, sti) heneeeeseds 18% 
American Tobacco 4s, 1951........ 93 


American Type Founders 6s, 1937. 60 70 
American Wire Fabric ist 7s, 1942. 45 52% 
Bear Mountain-Hudson River Brid dge 


We BeBe cccecccccccccscccescccce 75% 79% 
Buffalo & R. R. 4s, 1963 66 - 
Chi. Stock Yards Bc cccccccce 
tConsol. Mach. Tool 7s, 1942....... 9% 11% 
Consol. Tobacco 4s, 1951........... es 
a Office Bidg. deb. 5s, 1952 54% 58% 
Gt. & Can. Inv. Corp. 4%s,’59 * 35 
tHaytien Corp WEED cocccccecce 10 
Hoboken Ferry gig asi, a 
Journal of Commerce 6\%s 4 


1937 55 
Loew’s New Brd. Prop iat 6s, 1945 69% 72% 


Merchants’ Refrig. 6s, 1937........ 
M ta Orleans Gt. N. R. R. 5s ae 1 18% 
Y. & Hoboken Ferry 5s, 194 64 15 


N Y¥.. Phil. & Norfolk 4s, 1948... -3 77 
New York Shipbuilding 5s, 1946.... 60 
Secu of N. 48 40 





Struthers-Wells T. 6%s, 1943...... se 
Toledo Terminal R. R. 4%s, 1957... 77 82 
MC ML Bicccsccesccosccse 114 ee 
+Witherbee-Sher. 6s, 1944.......... 7 11 
ward Iron 58, 1952............ 40 43% 


JOINT STOCK LAND BANKS—BONDS 





Atlantic, N. C., 5s, s0ts-68 . 37 41 

Do 5s, e- o nants > 41 

. 3 4 

. 52 56 

. 41 45 

- 40 44 

. 40 44 

. 39 43 

- 21 25 

beeee 19 23 

. 22 26 

. 41 

- 40 

bécccee ~ 38 

. 30 4 

. 42 46 

40 44 

37 41 

39 43 

32 36 

52 56 

55 62 

46 

935- 40 44 

New York 5s, 1932-52............... 43 47 

Do Se, 1936-56..............ceeee 43 47 

-Wash. Se, 1933-53........... 4 

Pac. Coast, Los A agg Bag ee 48 

Pac. C. Salt Lake " -53.. 44 48 

Pac. , 1933-53... 44 48 
Coast Ptid 5s, 1933-53......... 

ETE 86.66. 06006066d0e00000-000 58 64 

NER ce tnkesieadiciebekictes 50 56 

Potomac 5s, 1934-M................ 40 4h 

San Antonio 5s, 1935-55............ 42 46 

Do bec ceccccceccoscoces 43 47 

Do pne0ne600eesecovenes 42 46 

Va.-Carolina 56, 1937-57............ 32 36 
Virgjoia GE Fv cece ccccccceses 








FEDERAL LAND BANKS—BONDS 


Bid. Offer. 
1941-31 91 93 
1953-33 » as” 
HE 188 ay 
= 1 
1942-32 86 88 
1943-33 88 
955-35 84 86 
1953-33 84 86 
1956-36 84 86 
1956-36 83% 85% 
1957-37 83 8&5 
1957-37 83 85 
“38 83 
1958-38 82 84 
1957-37 82 84 
INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 
American Bankstocks ....-...+++++ 1% 
American Composite Tr Shares..... 2 3% 
Assoc. National Shares............. 3 4 
Assoc Standard Oil Stocks, A...... 3 
Basic Industry ........essseeeeeees 1 os 
Collateral Trust Shares, A......... 3 3% 
Corporate Trust Shares............ 1. ee 
Oh. cakeadsdienshéenkear tawedd 1.58 1.80 
Cumulative Trust Shares........... 2.60 .. 
Deposited Bank Shares, A.........- ™* 3g 
Deposited Bank Shares, New York. 2. Ys 
Deposited Bond ctfs..............- 6% 


Diversified Trustee, A.............. 
Do B 









Independence Trust Shares......... 1 1 
Leaders of Industry, A.........+++. ee 
TED ED ccvccccccccoccceccecsesseoce 1.91 1.97 
BD Ge -wcevcseccsccccescocesescecee 2.01 2.07 
Low-Priced Shares .........+--s+++. 2 - 
Major Corp Shares. ........+0++++e0 1 2% 
National Indust Shares, A.......-.- LG Cte 
Nation-Wide Sec. Trust ctfs, B..... 2.35 2.45 
New York Bank Trust Shares..... ° 4% 
North American Trust Shares...... 1.70 .. 
Do 1955 and 1956...........-.0+++ 1.76 1.90 
Premier Shares ........s0eseseeeee 3 
Primary Trust Shares..........- co Be 2. 
Public Service Trust Shares........ 2.55 .. 
Representative Trust Shares........ 6.14 6.52 
Selected American Shares........-- 1.75 1.85 
Selected Cumulative Shares........ 4 5% 
Selected Income Shares..........-+ 2% 
Standard All-Amer Invest, A......- 3. ee 
Standard Amer Trust Shares...... 2.85 .. 
Standard Collateral Trust.......... 4% 
Standard Oil Trust Shares.......-.. 3 oe 
Super-Corp. of Amer. T. 8., A....- 2. 
MN UE dcccncgecécccnccceddddeuwens 2.60 .. 
Kewneeasdsdonssenshececouse 4.25 4.75 
DD seccsecdedseseccecedeavedecs 3.95 4.45 
Do AA and BB.........s+seeee+5 1.45 1.65 
Trust Fund Shares ..........-.-+-+ . 3% 
Trustee New York oF Bank Sh... 3 es 
Trust Shares of America.......-.-- . B® 25% 
Trusteed ey ok Bank Shares. . 3 ee 
Trustee Food Shares, A.........+-+- 4 5 
Trustee Standard “Oi | aE Becee : 3% 
tan inv. Shares, C... 1. 1.80 
ee rn ie if 
Twentieth Century Shares ........- 1.7” .. 
Two-Year Trust Shares .........-- 7 8% 
United Fixed MTOB cccccccccccece 1 ee 
United Insurance Trust Shares..... 4 ee 
United New York Bank Shares.... 4% .-- 
United Common Trust Shares...... | 
i a bm = by ecece uy Pe 
l . Elec. Light ‘ower, A..... 
ananese + the vhsnepndboeiiiet 2.55 
Universal Trust Shares .........+-- 1.98 .. 
General Management. 

American Founders 6% pf.......--- 3 % 
Amer. a General Securities $3 pf.. 30 40 
Me MA sasnecscceccessecesscsoneses 4 7 
pantare National Invest., A......-- 10 14 
British Type Investors ...........- .65 .90 
Bullock ae eeeccescceoesecs 10% 11% 

Comtery GRATED ...ccccccccccccccces 15% «#1 
Chartered Investors wsecndececesse 1% 2 
De PE nncccccccccccccccccvccccsce 
Dividend Shares ...........--s+-+++ 1.03 1.11 
Equity Corp. (stamped)..........- 1 ee 
Gude Winmill Trading..... ...... es 
Incorporated Investors ..........--. 2% 13% 
International Secur. Corp. pf....... 10 15 
Be GN Wilnd anne 0cs499000 090606066 1 15 
tnvestment Fund of New Jersey... 2% 3% 
Massachusetts Investors ..........- 139% 15 
Mohawk Investors ...........seee+5 26 
Mutual Investment ............+++ 3% 4 
Nation-Wide voting shares ........ ™% BY 
Northern Securities ............++++ 38 42 
Petroleum & Trading Corp......... 6 10 
Second International Secur, A..... 1 3 
BD GE Phen cccccegccccnaccesessese 16 26 
Secur. Corp. gen. 6% pf..........- 31 - 
Spencer Trask ME cccceccecceces 10 10% 
State Street Investment ........... 43 
U. 8. & British International pf.. 7 4 
Uselps voting shares .............- Rl, 9 
NEW YORK BANKS—STOCKS— 
GD GD cece ccccccsccctcecces 34%, 36% 
Commercial (8) ........secceeeee 160 170 
Fifth oe 8 eta) pheacescecaus 1,250 1,350 
First National (100) ............ 1,500 1,550 
Manhattan (2) .....-.-seceeseees 31 33 
National Bronx Bank........... 36 41 
National oy CP accccocccccesees 43 45 
BG EEOEEET nccccccccesccees 6 9 
— —— Geos cadcicccoeses rf) 3 
CEE sc ccesecoccoccccecéoceceeys 10' 13 
Textile GD vccctocccccceceseesssses 28 32 
EEE acueenteececesecncecence canes 26 31 
WOUND Kccvcccceccncccacceseecese 25 
N. Y. TRUST CO.—STOCKS 
of Com. Italy............ -146 «6154 
Bank of New York ‘ Trust (14). .310 
Bank of Sicily . 15 17 
Bankers ; . 66 
Bronx County (1).. - 14 19 
Brooklyn Trust (10)... -180 §=6195 
Central Hanover ({7)......... 131 =—-:135 
Chemical Bank and rust (1.80) 36% 


GED -nctadade ons nhngeneseesenne 


Corn Exchenge (4). 
Empire Trust’ “a. 60). 
Fulto: 


Guaranty Trust (20) 
Irving WE (1.GD). 2. ccccccccccces 
Kings County (80)..... 








N. Y¥. TRUST CO.—STOCKS—(UCont.) 



















Key. Bid. Offer. 
Manufacturers (2) ...........+05+- 27 29% 
DEE ncnvcvad6e'desdscenoscees tt 4% 
TE UR SE ae 95 
Title Guarantee & Trust (3.20)..... 40 43 
Underwriters Trust, new........... 60 70 
United States (170)...........-..- 1,475 1,575 

BOSTON BANK STOCKS 

2 Atlantic National Bank............ 1% 2 

2 First National Bank of Boston..... 30 30 
Merchants National (16)........... 260 os 

2 National Rockland Bank........... 68 

2 National Shawmut Bank........... 27 27% 
Second National (4)...............- 80 85 
United States Trust (50c).......... 9% 11% 

INSURANCE—STOCKS 
Aetna C. 2 & (1.60) ° - 30 32 
Aetna Fir - 27 ie 
Aetna Life cece 1 
Agriculture (2) ....... . 36 41 
American Alliance (1). ll 14 
American Equitable, new 6 9 
American Home ........ 7 9 


Amer. Insurance of New 
American Reinsurance (2) 





Kk (50c).. 7% 8% 
30 


















American Surety .. . 14% 
Automobile (1) - 15% 
Baltimore American ‘a 3% 
2 ton Insurance -310 86320 
Carolina ......... - 12% 14% 
City of New York.. 80 90 
Colonia! State Fire.. « § 8 
Continental Casualty . 6% 84 
Conn, General Life a. 20 . 33 36 
Constitution ........... 7 10 
Consolidated Indemnity 2% 3 
Cosmopolitan Fire, new 7 12 
St da dndadidhenco 3% 4% 
Excess Insurance Co.. 5 6 
Federal, new (2). 43% 48% 
Fidelity’ a Deposit (4). 40 43 
Firemen's (Newark) (60c aa 8 
Franklin Fire (1)....... - 12% 14% 
General Alliance oo .§ 8 
Glens Falis (1.60) - 28% 30% 
Globe & = .« & 9 
Se Ge Ma cacccccedeccoccces 92 112 
Great American Indemnity......... 6 8 
Great American (1)........... coee Ie 14 
Halifax (1.20)........ccesccccseees 9 11 
Hanover (1.60) ..........0eeeeeeees 21 23 
pO 2. aaa 36% 38% 
Hartford Steam Boiler (1.60)...... 36 39 
Harmonia Fire ........ccccccccsecs * att 1044 
Home Insurance Co. (N. Y.) (1). 14 190 
Home Fire Secs..........+-seesee0% 155 2 
eee Stsstasencnsesessnnees os 9 
mporters xporters pbbeniaees eae ee 
ty, new...... 2% 4% 
MMGMOEOOMOT ......cccccceccccsess 3% 6% 
EAMOCON FEO 22... ccccccccccccccece 2 4 
Lioyd’s Casualty ........--...++4+5 14% 2% 
Majestic Fire .......ecessecccceees 5 
Maryland Casualty, new..........-. 4 
Mass. Bonding & Insurance....... 29) x 
Merchants & Manufacturers........ 3 1% 
Missouri-State Life ............... ™ 8% 
National Casualty (40c)........... 6 8 
National Liberty .............++4+. 3% 5 
National Union ......ccccccccccccs 30 33 
Bee WENO GBD. nccccccccccoccces 34% 36% 
New Amsterdam Casualty (2)...... 18 20 
New Brunswick Fire ............++ 9 11 
BE WOE DOs ccccccccccccesccese 6 9 
New England Fire............-++++ 7 12 
2 New —. Fire Insur........ 30 33 
Ss. a ge rar 10 14 
North River, BOW (6B)... cccccccce 10 12% 
Northwestern National 5) soneeceus 79 84 
Phoenix Insurance (2) ...........- 43% 45% 
Preferred Accident, new.........-. 7 9 
2 Providence Washington Ins........ 15 15% 
DEE DD sncoscccsccccccecsccsce 2% 
Public Indemnity ..............++-- - ri] 
Reliance Insurance (Philadelphia)... 3 
Rhode Island, new.........-..-++-- 5 8 
a h. ue & Marine (6)........ 98 104 
wey BD nncannecscegescesoes 22 24 
2 Spring: ield Fire & Marine ins. . 6 63 
nll y epoveuyy Cocccceccescsece 25 50 
PE acco ccccecccceseocceeses 8 12 
Sun Lite. (Canada) ebebseeccesceses 240 290 
TPOVOITS (1B) .ncccscccccccccccecs 353 
United States ——. & Guar.. 5 7 
United States Fire (1.20)..........-. -- 1% rf 
Westchester (25c) ........-.-sse05- 1 14 
SAEDARS~STOCES 
1 Alabama Great Southern .. 16 19 
1 , Atcthtbieenne cheeses 25 35 
1 Chicago, Burlington & Sainey 80 “a 
1 Chi., Ind. & Louisville. 40 
ie > gerterovet 25 
1 Cincinnati, & T. 101 120 
1 Cleveland ‘ Pittsburgh 1% 57 61 
1 TA. 65504cesseccccce 31 35 
1 Illinois Central tensed lines -% 38 
1 ckawanna R. R. of N. . 64 
1 Milwaukee, PA “Paul. & 8. 8t . 3 15 
1 Mississippi Central ............. 5 20 
1 Mobile a — pf.. = 40 
1 Morris BE esccccccccescesecce 59 
1 New York, +>) & Western 7a 82 
1 New York & Harilem............... 114 
| a Fort ‘Wayne & Chicago. ra} abs 
1 Rensesiner & Saratoga ............ iol 106 
1 St. Louis Bridge ist pf............ 98 103 
1 ¢ F&F ener 48 52 
1 Tunnel R. R. of St. Louis......... 98 103 
: United N. J. 


Railroad & Canal... .186 192 
Virginian Railway 37 50 
PUBLIC UTILITIES—STOCKS 


ry Power & Light 7 Ri - 12 4 
Gas & Elec. orig. pf. (3. 50). 8 11 
(6.50) 12 15 












“Do. | _iagale elt eee ateeaR 
Dy MaAsdack 6c0npececenesccece 13 16 
auien ic City i. ll ere oe 
2 Bangor Hydro Elec com............ 24% 
Bangor Hydro 4 = ee 101 103% 
Birmingham E} SOP evcconeves 55 
Buffalo, N. & E. Power pf. (1.60). - 20% 21% 
Central = Power 6% pf........ 79 2 
BP WED Mic ccccscessesceccocescecce 4 88 
Central oe & Light oe BE. cose 46 49 
Central Public Service pf.......... 1 
Cleveland Elec. Ilum. PE 102% 105 
Col. Ry., P. & - Ist pf., A, 6%... 78 81 
Do B, 6; 70 73 
Consumers euler 6% pf . 89 91 
Do 6. Bo acccsve - 9% 92 
. Traction (4)........ - 19 23 
Dayton Power & Light . 7 ee 
Derby Gas & Elec. pf. . 40 < 
2 Eastern \ peepn Assoc - 23% 24 
BD Be sendacctedcccnese a ris 
Essex & & "Hudson gee (8) -138 os 
2 Fitchburg Gas & E . 38 39 
poccln } - - ah “uni a 
lec. Bergen (5). 95 
2 Haverhill ME 060606360 oe 
Hudson County Gas (8). - 
Idaho Power pf. (7)..... 85 





PUBLIC UTILITIES—STOCKS—(Cont) 


Key. Bid. Offer. 
Interstate Power 7% pf.........--- 23 26 
2 Intl Hydro Elec 3.50% pf.......... 15 18 


Jamaica Water Service pf. (3.75).. 48 50 
Jersey Cent. Power & Light 7% pf.. 80 84 


Kansas City Public Service pf..... 1 2% 
Kansas Gas & Elec. 7% pf......... 85 88 
Kipgs County Light 7% pf......... 93 ee 
Los Angeles Gas & Elec. 6% pf.... 90 94 
2 Lynn Gas & Elec.........ceeeeeeee 94 96 
2 Mass Pr & Lt Assoc on $606 se6uneres 18% 18% 
2 Be GI, WF Dic canes secccccsacess 1% 2% 
2 Mass Utilities Assoc pf. ‘en deseee 24 
Metropolitan Edison pf “(D) tisnnee 80 90 
Missouri Public Service pf......... 4 18 
Miss. River Power (6) oreceeee 84 861y 
Mountain States Power pf. (7).... 43 48 
Nationa! Public Service pf., A..... 1 3 
Nebraska Power 7% pf............. 98 100 
2 New England Power Co 6% pf..... 94% 96 
RE |) =a Re eee 50% 51% 
Newark Con. Gas (5)......-:--.++- 87 90 
N. J. Power & Light 6% pf....... 74 80 
New Orieans Public Service 7% ve. 50 bed 
Oklahoma Gas & Elec. 7% pf...... 72 77 
Pacific N. W. P. 8. ist pt. Eo 2). 10 o- 
Do —— pf. (7) 16 20 
errr ere 15 on 
Pacific Power & Light pf. (7)...... 65 68 
Piedmont & No. Rwy. 4%.........- 19 24 
2 Rhode Island Public Service pf.... 2 9h 23% 
SD BE POs cesccecvscccceses 916 914 
Sioux City Gas & pf. (7). 68 71 
Somerset U. Mid. L. (4)...... 2 72 
Southern Cal. Edison pf. A (1.75): 244% 25% 
Do pt.. B (21.50)... ..cc.cccccseee 23% 24 
South Jersey Gas, Elec. & T. (8)..140 145 
Southern Colorado Power, A (1)... 3 44 
Be WE, Bibs wcscsccccsscccccecsces 75 
2 Springtiela SS era 30 31 
Tennessee Electric Power 6% pf... 71 ne 
 & 2 ARO oreere 81 es 
Texas Power & Light 7% pf.. -. 8 88 
Toledo Edison 7% pf..............- 79 82 
United Gas & Elec. Conn. pf. (7).. 514% =... 
Utah Power & Light pf. (7)....... 42 45 
Utica Gas & Elec. pf. (7)......... 89 ot 
ash. Railway & Elec. pf. (5) 
2 Western Mass Companies.......... 32% 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Gynene pf. (7).... BW 85 
American Book (4)...........-+..5- 50 60 
American Hard qubber $eveecencos 7 il 
American Hardware (2)............ 17 20 
American pp, paiignenas 15 
Do pf. ¢ étenseanes 45 55 
American Ps cnaacceadaunied: 9 14 
Babcock a Wilcox Tae sntoncanes 30 33 
BE SE TDs cncdcncccccesebenedes 8 12 
ys Gied G TBB. co ccccccccaces 7 
Ph Bender sarhbeeen6406660646 660 35 50 
Bohack (H. C.) pf. OU acne siasneicon 90 96 
Bon Ami Co., B ({2%4).........+.- 23 30 
Brunswick-Balke-Collender pf....... 25% ‘i 
Butler (James) pf..........sss0++s 3 7 
Canadian Celanese... pounnesce oF 9 
Dt Gisthethenkéoncenaesectode 60 65 
Carnation Co. pf. (7) veesncsue 88 
a DEL hhnbdines ehesadens 7 15 
MARE Tees eiesi pet ends 30 as 
Colts Patent Fire Arms (i)........ 7%, 914 
Congoleum-Nairn pf. (7)........... 98 101 
7 a ~ Reet 17 21 
ni aihsédenidecciensasedes 85 95 
piamens Shoe pf. (6%) snebiaani 40 48 
DE tc¢ccecarccaveosecdsacae 6 8 
Dixon (J.) Crucible ............... 30 34 
BPOMEIRS TREO BE... ccccccccccccccces 8 12 
i i Oe cccsccnesseseewas 24 27 
ET  x0cscaccsnadoneneees 20 30 
Fanny Farmer pf. (2.40).......... 16 21 
Franklin Ry. Supply................ 11 - 
Herring- Hall IE AEPIES SE 13 19 
MD TED. ho d.csaccccccccesoscses 6 
DME ttightnenssianceasesaswece 10 15 
Ind. Rescnapnee Ce acgahoeddceunnes 30 
Kress (8S. H.) pf. (60c)............ 9% 10% 
Lawrence Portland Cement........ 6 11 
Lord & Taylor ist pf. (6).......... 55 80 
Ph Mi seccudaéeveseaciees 80 
— Publications reser 5 
beh enceece 15 18 
Berek” Go. Ph at akcdcuhsteseaedd 70 74 
Mock, Juds. & Voeh. pf. (7), w. w. 25 35 
National Casket (). $9n80663-486-eRdS 4 39 
Do pf. (7). Fenknkehdeahamee 85 - 
National Licorice... 222222... 00°. 18 24 
National Shirt Shops............... 1 3 
Newberry (J. J.) pf. (7)......000.. 74 80 
N. Y. Merchandise ist pf. (7)...... 73 os 
New somes Worsted Ls Pceeeneeeces 35 os 
N. east (12 eoccesecece soe Oe 101 
Ohio Rh. .~ aa 12 15 
- j & eseeereeqeonsqoese 80 90 
. : a eaeeriaees: 55 70 
EE ikea cnannenecanedars 3 7 
Punlizations Dh: piccecees aeenenen 9 15 
a et - boeeaussnonsdeaas 75 ee 
eeves ) ao ‘6 Pocscceetesaced 1 a 
= x oe — 108 < 
RERS RNS HW664600 00006000 35 43 
Roxy TThcaire pf., A ly 2 
SE De ihebheede-eennrenerkmids %H 2% 
Rubel 4 we & Ice. -_ 9 
easece oe ¢useecn fe as 
Ruberoid  Mckenns een conaneae 24% 20% 
PG Oe ME Bic cccncesveccune 24 28 
Savannah Sugar (6)............... 45 55 
i itt th con bacncceeadio’s 75 83 
— are, od. each 13 15 
Schiff Co. conv. pf. (7)............ 50 


Silver (Isaac) pf.. conka ‘e 
Solid Carbonic, Ltd.. 2.2.15 .°2°° 7": 1 2 


Standard Screw 2). eseseeas 24 29 
Meee GE. TD GB. occ ccc cecccccess 11 14 
ont wan oe aaas*: Ridéwabeanenaaine 13 14 
" it Mn éatecncesoaseds 1 

.% » ££ ee Rieegenreseses: 12” 13” 
West ene P. & P. (40c)....... 9 11 
cetheneeneen aneees 6 exe 76 82 
White Rock Minera! Springs ut. mM “s 88 
Do 2d pf. (10)..... 70 a 
Willcox & Gibbs ..... a ea 30 
BRMRS GF. BD CBD... cccccccocccccce 50 70 
SE MB edccdéacendsecee conesene 82 ee 


*Ex dividend. 
in interest. 


+Selling flat due to default 
tIncludes extras. 








KEY AND INDEX 


1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 


2—Thornton & Curtis, 24 Federal St., 
ton. Phone Hubbard 5320 ; 


x 
CAnal 6-7697. See Front Cover. ps 
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STOCK EXCHANGE 
re STOCKS 
Sales. High. Low. Last. 
200 Alaska Juneau Gold in 12 12 12 
Anglo-Cal Nat Bk of SF 21% 21 21% 
100 Atlas Imp Diese] Eng, A 4 4 4 
Bank of Cal NA........ 14 145% 1 
Bond & Share Co, Lid. 2 2 
200 Byron Jackson Co...... 1 1 1 
350 Calamba Sugar Estate pf 13 13 13 
} 300 California Copper Corp 
35 Cal Ore Power Co 7% pf. 84 
} 3,186 California Packing Corp. 11 9 9 
' 109 Cal West St Life Ins cap 3 3 
} 25 Do vote pool........._. 36 36 36 
3,132 Caterpillar Tractor Co... g ™% ™% 
45 Coast it G&E ist pf. 83 81 83 
407 Crown Zelierbach Cp vtec 4 1 1 
BY Wiis che axiecia 11 pt 1 
FF "4% Seeenerrteses: ll 10: 10 
| 200 Douglas Aircraft Co, Inc. 13 12 12 
} 100 Fageol Motors Co |... | 
Bey aeperereetites. 2 
130 Fireman’s Fun 42 42 
9 Fireman's 15 15 
10 First Nat Corp o: 10 10 
350 Food Machinery Corp 7 7 
300 Hale Bros Stores, Inc 
520 Waiian Pinea: 3 3 
125 Home Fire & 25 25 
120 Honolulu Oi! 9 9% 
100 endo in 1 1% 
140 Leslie-Californi 10 10 
110 Lyons-Magnus, 5 5 
1,245 ‘ox Co, Ltd. 2 
100 Market Street Ry Co 
50 North Amer Invest Corp. 4 4 
1¢ pf 14 14 14 
865 North Amer Oij Consol. . rt af 3 
10 Occidental Insurance Co.. 10 10 10 
4,680 Pacific G & E ay oues-o-s 29 27 27 
4,131 Om ist pe.......... 24% «24 24% 
2,331 P: ay re Corp. . |: riths ET Es 
, acific is Corp 
oY * eee 90 90 90 
624 Pacific Public Serv, new. 1% 1 1 
4,600 Ri eee 9 7 7 
120 Pac Tel & Tel Co...) |’ 76% 76 
3 Ry Wh & Real, iia’ ick pet 104 Ss: 104 
eal, Ltd,ist pf. 
| 15 Do pt, Series 1 ........ 1 if 1 
‘ 80 San Joaq L&P 7% pr pf.100: 99 100: 
71 Do 6% pr pf........... 85 85% 85 
5 Schlesinger Sons, Inc, 
ON Satan pee 2 2 2 
$48 Shell Union Oil Corp.. |: 6% bly 6% 
20 Sherman, Clay & Co pr pf 65 65 65 
37 Sierra Pacific Elec Co pf. 72 72 72 
100 Socony-Vacuum Corp... .. 9 9 9 
4,027 Southern Pacific Co.. ||’ 22 18 18 
2,612 Spring Valley Co, Ltd ‘ 24 24 
1,027 Transamerica Corp .._ ||| 4 4% 
25 Traung Label & itho, A 15 15, 15 
592 Uni Oi Se 10: 10 10 
1,142 Union Oil Co of . 11 11% 11 
315 West Pipe&St! Co of Cal. 10 10 10 
BONDS. 
$1,000 Cal Pack Corp 5%, '40.. 73% 73% 73% 
8,000 Emp Capwell Cp Sigh. (42. 52 49 49 
4,000 Miller & Lux, Inc, 7%,'35. 18% 17% 18% 
3,000 Pac Pub Sery 5%,'36.... 95' 90 90 
1,000 Ry Equip & Rity 6%,'38. 70 70% 70% 
CURB EXCHANGE, 
646 American Tel & Tel -108% 101 1014 
50 Anglo National Corp .... ll 10% 10% 
220 Aviation Corp ..... ‘sax 6 i) 
1,126 Cities Service -. 3. 3.20 3. 
750 Claude Neon Lights - 1.00 88 88 
Coen Companies - 3.25 2.40 3.25 
50 Crown Willamette ist pf. 254% 25 25 
380 General Motors ........ __ 15 13 13 
1,651 Gold Sachs Trading.. 3.15 2.30 2.90 
3,400 Idaho Maryland Mines. __ 1.70 1.45 1.70 
4,900 Kleiber Motors ......__ 1.00 85 -95 
1,100 Occidental: Petroleum __ oo aD -51 -53 
100 Pacific Amer Fisheries. 3.90 3.90 3.90 
100 Pacific Western Oil... | 5% 55g 55% 
20 Shasta Water, A... 7 7 7 
125 So California Edison — 27 
20 5% cae ac 20 207 
209 Do 6% pf.......... 23 22: 22 
_ ) & seer no 5) 25% 25% 
60 So Pac Golden Gate pf.. 41 40 40 
100 Standard-Oil of NJ... 30% 30 30% 
3,715 United Aircraft .... x 22: 
100 Virden Packing _..| 6 
500 West Coast Life Ins...| 2. 2. 2. 
100 International Harvester 22 22 22 
BONDS. 
$1,000 Crown Willamette 6%, °51 eat 68: 6814 
1,000 Hawaiian Pine 5%, '36... 64 644, 
2,000 Pacific Gas ye "60..... 96 94 96 
5,000 Richfield Oil me, 44..... 22% 22 22% 
. 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
25 Arkansas Gas .. 2% 2% 2% 
100 Armstrong Cork 6 6 6 
25 Blaw-Knox, A... 7 4 614 

1,342 Col Gas & Elec, A __ 4% 12 13 
45 D L Clark .. . een 7 7 7 
25 Devonian Oi) | « 7% 7% 

502 Genera) Motors, _. ». | 12% 12% 
615 Ind Brew ny axes a 3 3% 

1,286 (eee : 4% 5% 
10 Koppers G & C pf 53 53 

3.611 e Star Gas, A 7 6% 6% 
24 pf 6% cony 68 

351 Pennroad Corp, y i ¢ 2 1 1 
470 Penna R R, 16 14 14 
470 Pitts Brew 84 7 8 
695 spe vane ae 14 15 
150 Fitts Forgings _. mets: a 3 3 

1,208 Pitts Plate Glass, A.. 15 14 14 

20 Pitts Screw & Bolt, A 4 4% 4 
175 Plymouth Oi1 |. 10: 10% 10 
510 Shamrock Oi] & Gas os a 1 1 
117 St Oil , eee 29% 29% 
75 United Eng & Fdry ||| 14 13 13 
1,048 United States Steel, a .. 4 

870 Western Public Serv, A|_ 

432 West Air Brake, A. . 1 1 13 

1,066 West Elec &@ Mfg, A.... 25 

New Orleans 
STOCKS. 
™~F Sales High. Low. Last 
150 Insurance Securities 1% i 1 
BONDS. 

1,000 N O City & Lake 5s sot 87 87 

1,000 Sth La Lev Dist 5s, 1962. 80: 80 80 

1,500 New Orleans City 48.... 97% 97 

6,000 O Pub Imp 4s, 1950.. 88 87% 87 

2,000 La State 4%s, 1933-64.. 97% 97 971 

CURB STOCKS. 
145 Standard Fruit &4s°58... 1 1 1 
75 Wesson Oil & Sndr 1312 13 13% 
Wem oi: abnds 51 51 
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STOCK EXCHANGE 
STOCKS 

















Sales. High. Low. Last. 
600 Bolsa Chica Oil, A....._. 2% 2 2 
25 Broadway Dept Store pf. 44 44 44 
200 Chrysler PES 1 15 15 
200 Cl Neon Elec Products. -- 1% 7 7 
100 Dougias Aircraft Co, Inc. 13 13 13 
5 Farm & Merch Nati Bk.280 280 
3 Goodyear Textile Mills pf. 69% 69% 69% 
yearT &Rpf...... 35 35 35 
170 Hal Roach Studios 8% pf 4 4 4 
1,000 op _ SF eC eeeien 7 ™% ™ 
87 L A Gas & Elec pf De 92 91 92 
200 Moreland Motors _ ee ly % 
35 Mortgage Guarantee Co.. 15 15 15 
200 Pac Finance Co me A... 
300 Do pf, 8 8 8 
500 Do 8 8 
200 Pac Gas & Elec 6% ist pf 24 24 24 
200 Pac Lighting ree 41 41% 41% 
800 Pacific Mutual Life Ins. 31 30 
200 Pac Pub Service ist a 8 8% 
50 Pacific Tel & Tel pf...104 104° 104 
Pacific Western Oil..." 5% 5 5 
100 Republic Petroleum Ltd.. 1 1 1 
100 Richfield Oil .....'.... °° Wy Wy 
San Joa L & P 7% pr pf.100 oat 100 
10 Do 6% pr pf.......... 83 83 83 
850 Security-First Natl Bank 51 50 50 
= 84, Cal Edison, ae 27 2 ay 
2 9° {A-<—FPpegep 38: 39 
500 ae. I Ae pgeggaeen 254 2 
Do 6% pf, B.......°°"' 22: 22 
700 Do 5%% pf, G....1"*’ 21 21 
1,400 Southern Pacific |‘ '*'’* 21 19 21 
2,300 Standard Oil of epee 25 24 24 
5,700 Transamerica = 4 4 
1,100 Union Oil Associates - 10 10 10 
1,200 Union Oil of Cal... |" *’ ing 11 11 
200 Weber Showcase & Fix pf 3 3 3 
CURB EXCHANGE 
21 American Tel & . ae 107 103 105 
44 Aviation Corp, Del .... 6 
100 Caterpillar Tractor — 8 8 8 
700 Cities Service .....°''” 3 3 3 
200 Consolidated Stee] || ** | F a F 
.. GR? 2aeaeeetpeaeess 6 6 6 
100 Cord SAPP RBRSeaRy 4 4 4 
100 Curtiss-Wright. °°" "* 2 2 2: 
100 General Electric /''*’ -- 16 1 
779 General Motors ._..°)) |’ 14 1 
320 Kinner A & M .. 11) P d E 
2,700 Lincoln Petroleum ...... -26 -25 -26 
600 Mascot Oi] ........°°' °°’ -60 -50 -60 
270 Montgomery ae 19% 114 ll 
100 Mt Diablo Oj] ..../°°°"’ d d | 
245 Ragamount-Publix ae 4 “4 4 
cee 8 7 7 
15 Riverside Cement ee 50” so” 
100 Samson apa 3 3 3 
= Bo orty,£° Units oo. B 12 
© Cal Gas Corp, $6 90: 90: 90: 
28 Tidewater Asso ‘ot eans a 3 3 
€0 United Aircraft & Trans. 26 eri 26 
2,000 U S Oil & Royalties... -02 01% .02 
70 U S Steel ...... oc. 36 36 
40 Warner Bros../' |) '**’ 2% 22% 2 
600 Wellington Oi) |. || 90 -90 r 
MINING DIVISION 
4,000 Big Jim ........... .03 -03 03 
25,600 Gold Ore a? 14 14 
1,000 Oro Amigo ||| |" |’ -02 02 -02 
2,000 Tom Reed .....'!)'"' + wae 22 22 
INFORMAL SALES. 
10 Studebaker ....... 5% 5% 5K 
. 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
80 Appalachian Cor .25 -25 .25 
1,180 The Arundel Gorp $6 wed 20 19 19 
45 Ches&Pot Tei of Balt pf.115% 115% 115% 
6 Commerc’) Cred Co, B pf 18 18 18 
10 Do See __ eee 72 72 
20 a Se esc = = 18 
io conv pf, A..... ‘ prt 
100 Consolidation Coal Co.... te} 'D ‘o 
273 CnGEL&@P.....|’ - 65 64 64 
106 Do 5% pf, A... * | 99% 
1 Do 6% pf, D |||’ -- 107% 107 10rd 
11 Fidelity Guar Fire Corp. 9 9 9 
34 Fidelity & Dep, Co of Md 41 41 41 
Home Credit 7% pt.. 10 10 10 
10 Houston Oi] Co pf, new 4 4 4 
402 Maryland Casualty Co.. 4 4 
80 Mfrs Finance Co 24 = 
24 Merch & Miners Trans Cc 20 20 
270 Mtge Bond & Title Co 2 2 2 
172 New Amsterdam Cas Co 19 1 18 
15 Pa Water & Power Co. 51 51 51 
1,177 U 8 Fidelity & Guar Co 5% 5 5 
BOND TRANSACTIONS. 
$500 Baltimore City 4s, "Hane 9 
2,000 Do 4s, 1961 ..'.... a ost Ho 
1,000 Do 4s,’44, 24 school ser.100 100 = 100 
1,000 Do 4s, °41, ariport coup 
1,000 Con GEL&P Co 4448,'35.1 1 1 
9,000 Un Rys & E Co 1st 4s,'49 16 16 16 
2,000 Do income 4s, 1949... 2 2 2 
Detroit 
STOCKS. 

Sales. High. Low. 
675 Bower Roller Bearing. 5 
535 Briggs Mfg. ........ Geneae 5 
170 Burroughs Adding Machine. 8 8 

6,698 Chrysler .......... ee 1 13 
413 Continental Motors... ‘ 2 
500 Deisel-Wemmer-Gilbert o00ees6: 5 
33 Detroit Edison .......... ‘ . 78 78 
4,437 Ex-Cell-O Aircraft & Tool 4 35% 
30 Federal Screw ........._ 1 1 
3,616 General Motors Las 15 = 
200 General Parts .... -26 a 
. Sh eS” Speer enagaaae, 2 1 
830 Graham-Paige Moto vee 1 
720 Hall Lamp .............°°° - x 
200 Houdaille- ershey, A........ 6 6 
eo ree eee ‘ 3 2 
110 Hudson Motor Car. ||” sooucs 5 
350 Kermath Mfg ........ | "| ; 
2,209 Kresge (S 8)... 11% 1% 
100 Michigan Sugar Coese oft : 
1,890 Motor Products ..... ‘ - 7 15% 
1,710 Murray Corp ...._. (tres 3% 
1,344 Packard Motor ....__ 3 
1,834 Parke, Davis & Co...| || ff 16 
190 Parker Rust tenes . 2g 
Reo CES Seas 2 2 
130 Scotten Dillon ./.°.° °°" *: - 13 
| SRR eeebpeteeeites 13 13 
100 Walker & Co units. ||| eee 4% % 
420 Warner Aircraft .._|..''°''**' -40 a 
Yosemite Hold ee 726... 3 1 
1,053 Detroit og RaRpete 17% 


1,999 Guardian Det Union Group, Ine 11 





























#? 











Montreal 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
375 Abitibi P @ P Co, Ltd... .50 -35 .35 
150 Do cum pf 6%........” 1% 1% 1% 

25 Bath P&P Co, Ltd, A red 2 2% 2 
438 Bell Tel Co of Can....... 98% 98% 9814, 
3,897 Brazil T L & Pw Co, Ltd 9% 85, A 
675 Brit Colum Packers, Ltd. 1% 1% 1% 
225 Brit Col Pw Cor, Ltd, A. 21% «421 21 
25 Bruck Silk Mills, Ltd..... 4 4 
207 Canada Cements Co, Ltd. 4 4 4 
55 Can Steam Lines, Ltd.... 2% 215 2% 
Do cum pf............. 6 6 6 
Can Bronze Co, Ltd.._| |! 17 17 17 
270 Can Car & Fdy Co, Lid 5% 5% 5% 
210 Do cum part 7 16% 16% 164% 
215 Do 7% cum part ee 71 71 71 
165 Can H-E Co, td,c ri pr 50 50 50 
610 Can Ind Alcohol Co, Ltd. 2 2 2 
6,138 Can Pac Rwy Co........| 16% 14% 15 
50 Cockshutt Piow Co, Lid!’ 5% 5% 5% 
932 Con M & 8 Co of C, Ltd 73 68 70 
338 Dominion Bridge Co, Ltd. 17 17 17 
582 Dom 8st & C Corp, Ltd, B 1% 1% 1% 
68 Dom Text Co, Ltd, cu pf.102 102 102 
50 Dryden Paper Co, Ltd... 1% 1 1% 
140 Eastern Dairies, Ltd... | 7% 7 7 
75 Fraser Co, Ltd......... -50 40 40 
170 Gen Steel Wares, Ltd.... 15 1% 1 
200 Gyp, Lime & Al, Can, Ltd 2% 2 2 
320 Hollinger Con G M, Ltd.5.15 5.15 5 15 
50 Howard 8 P M, Ltd 216 2% 2 
3,275 Int Nickel Co of Can, Ltd 9% 8% 8% 
e of the W M Co, Ltd Tig ™% fT 
55 Lindsay C W & Co, Ltd 2% 2% 2% 
36 644% cu red pf...... 37 37 37 
390 Massey Harris Co, Lid. 3% 3% 
-283 McColi-Front Oil Co, Ltd 9 8y 84, 
2,116 Montreal L H @& Pw Cons 34% 33% 33 
1 Montreal Telegraph Co... 40 40 40 
35 Montreal Tramways Co..112% 112% 112% 
881 Nat Breweries, Lid...._- 16 16 16 
10 Do 7% cum pf........"° 265% 26 2 
110 Nat Stl Car Corp, Ltd... 8% 814 8 
116 Ogil Flour Mills Co, Ltd.130 130 130 
477 Pow Corp of Can, Ltd... 10 9% 10 
605 Quebec Power Co...... ||’ 15 13% 15 
170 St Lawrence Corp, Ltd.. .50 
6,869 Shawinigan Wat & Pw Co 14% 124% 12% 
510 Steel Co of Can, Ltd..... 20 9 19 
50 Western Grocers, Ltd._ || 12% 12% 12y 
365 Winnipeg Electric Co. ||’ 4 3% 3% 
CURB MARKET 
510 Asso Brew Co, Ltd....... \% 6 6 
1,635 British American Oil. ||" 814 R 814 
65 Canadian Wineries, Ltd. 2% 2 2% 
130 Coggrave Brewery........ 25 216 
70 Distiller Corp Seag, Ltd 5% 
m Eng Wks, Ltd...... : 13 
130 Dom Stores, Ltd...|_’ 17% 17% 17% 

3,661 Imperial Oi)... .. |||" * -+» 9% 9 a 
1,270 Imp Tob Co of Can, Ltd. 84, 
145 International Petroleum.. 10% 10% 10% 

25 Ser Stations A, Ltd...._. 314 314 

80 er, Gooderham, new. 5% 5% 5% 

150 __ Se aere ox 9% 9% 

PUBLIC UTILITY STOCKs. 

5,175 Beauhar Pw Corp, Ltd, A 1% (1% 1% 

60 Int Utilities GO. Bescces ™% 7% 7 

__ . er rieiaete: 2 1% 1% 
500Montreal Island Pw Go. || 5 5 5 

MINING STOCKS. 

31,900 Cartier M Gold M, Ltd .03% .03 03% 
500 Don peers y 01% .02 
200 Falconbridge N M, Lid 1.95 1.95 1.95 
1 e Shore Mines, Ltd. 29.25 29.25 29.25 

10,200 Moss Gold Mines Ltd. 27 28 

1,854 Noranda Mines....... |. 20.05, 19.00 19,00 

6, dbs ae heecare é-¥ 7 77 «| 

2,200 Stadacona ........ 01 01% 01% 

6,500 Sullivan Gold Min, Ltd. 15 13 13 

BANKS. | 
Re INE os aca ncchsrccace 189 188 188 | 
39 Nova Scotia......... eee yf 267 267 
SPD nse csone seeseees 162% 162 16214 | 
DOMINION GOVERNMENT BONDs. 
$1,500 Victory Loan 5%%s, 1934 .102.25 102.25 102.25 
BONDS. ' 
$1,000 Can Stm L, Ltd deb 5,'48 83% 83% 834 | 

3,060 M L H&P C ev d@ 3s8,'37-39 42%, 415% 42 

8,000 M Tram Co 1st mtg 5s,'41 9: 9816 985% 

2,000. Do O&RSF, C, 4%s,'55 77 77 77% 

Cincinnati | 
P STOCKS. | 
Sales. High. Low. Last. 
120 Amer Laundry 13 13 13 
7 ip Coated 85 85 85 
20 Churngold .. 1% 1% 1% | 
TM sc ccceces 3 3 3 | 
15 Formica ........... q 9 o 
45 Sevecn Art 14 a a 
I isch dk anie én. 44 15% 15% 15% 
190 Procter & Gamble. __ 31 30% 301% | 
) = ereeeber: 101 101 01 
50 Pure Oil 6% pf 57 57 57 | 
15 _ Do 8%. pf ° cose & 65 65 
14 Richardson .... 4 4 414 
101 U § Playjng Card....._. 13 12% 
PUBLIC UTILITIES 
105 Cinti Gas & Elec... 4 83 83%, 
138 Cinti Sub Bell Tel.| ||| 64 62% 62% 
288 Cinti Street Ry... || 1% rer 71g 
—_ } 
° 
St. Louis | 
STOCKS. 
Sales. High. Low. Last 
95 Brown Shoe 31 30 30 
RB Phtddnoiceneknca 105 105 105 
19 Coca-Cola t 15 15 15 
100 Corno Mills ........ 11 11 1i | 
Globe-Dem OR 105 105 105 i 
80 Johnson 8 8......-°/ °°" "| 20 19 19 | 
lede Steel) ......._ 11 11 11 
10 Moloney, A 12 12 12 
$1 Mo Port Cem 8 7 7 
% Nat Candy ......::°°°°° 4 61 6y | 
145 Pickrel Wainut 1. 7 75 
ca 9 Pitas: 113% 110 1134 
Milwaukee 
GRAIN AND 8TOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last 
50 Briggs-Stratton ......... 8 8 8 
150 Bucyrus-Erie .....)) | °°’ “ ‘” ” 
Firemens Ins ....|.. ||" 7 71 7% 
300 Hecla GSES: 3 3 sy 
100 Insurance Securities 1 1% 1% 
120 Old Line Life Ins.....| 12% 124% 12% 
Outboard Motors, B..):)) “ip 1! Z 
1,075 Wis Bankshares..." . = 4 2% 
Wis Investment, A__ 2 1% 2 



































Cleveland 
STOCKS. 
Sales. High. 
15 Aetna Rubber .......... 2 
Fe eee 11 


92 Cleveland & Sand Brew... 6 
10 Cliffs Corp, vtec 
67 Cleveland 


6 
Illum pf...... 104 


12 Cleveland Railway ctfs.. 40 
50 Cleveland Worsted ...... 4 
333 Dow Chemical ...-°''*’ 36 
gS gh conbesegady. 95 
105 Federal] Knitting ......, 
35 Ferry Cap Febee we ses 1 
100 Foote-Burt, a | ))'"""*: 9 
40 General Tire ..._' . 37 
.. Se Pp pee tseace. 40 
9 Glidden pr ANE 65 
465 Goodyear Dec teneeawaen 16% 
10 Greif Bros, A ..../°"*° 10 
82 Halle Bros ie nubesaesienu 47 
30 Harbauer .....°°°7°"""*° 4 
50 Higbee ist is beinind akan 15 
37 Interlake Steamship Peyer 
50 Kelly Island .......°°°"° 10 
50 Lamson Sessions |||" ''*’ 4 
50 Mohawk Rubber |!!!" "' 2 
30 National Acme .._|-|'*’’ 3 
60 National Refining 4% 
50 1900 Corp, A ......../' °°" 25 
25 Ohio Brass B ||| '''** ™% 
222 Richman Bros ..../.)":" 26 
40 Seiberling Rubber | || ** 3 
50 Selby Shoe ......../°' °° ll 
58 Sheriff St Market....|| |" 6 
342 Sherwin-Williams || "**’ 23 
1,682 Trumbull Cliffs OF waéeen 
175 Union Metal ........ °°"! 4 
30 Weinberger een 8 
50 White Securities pf 15 
BONDS. 
$2,000 Cleveland Ry 5s, 1933.. 86% 
Toronto 
STOCK EXCHANGE 
STOCKS 
Sales. High. 
185 Abitibi Pwr & Paper..... % 
397 Do 6% pf , 2 


10 Beatty Bros ~ now 7 
474 Bell Telephone .. -++.. 9% 
50 Blue Ribbon Corp pf 17 
20 Brantford Cordage Ist pf 17% 

1,222 Brazilian Trac, Lt & P.. 
25 B C Packers 


10 B C Power, A...) .) 3) )") any 
25 Building Products, A. . 12 
10 Canada Bread , 2% 


10 Canada Cement ..._ | 4 


65 Can Steamship pf 5% 
10 Can Canners : 3% 
235 Do conv pr 6 
ee f Sieroter» 58 
25 Can Car & Foundry. 
55 Do pf . coos @ 
395 Can Dredging & Dock... 13 
1 Can Gen Elec pf coscn OO 
35 Can Oil 10% 
22 Do pf orssacee 
14,661 Can Pac Ry ee 


160 Cockshutt Plow : ~ 
255 Consolidated Bakeries ... 
470 Cons Mining & Smelting. 73% 
25 Consumers Gas ......... 5 
5 Cosmos Imperia) Mills pf 4 
35 Dominion Stores .. 1 
1,041 Ford of Canada, a... || ° 
5 General Steel Wares. || 1 
35 Goodyear Tire & Rub pf. 94 
40 Great West Saddiery..... 1 
70 Gypsum, Lime & Alabas. 3 
50 Hayes Wheels &@ Forgings 1 
50 Hinde & Dauche Paper. . 


50 Intl Milling ist pf 94 
6,351 Int] Nickel ; » B&% 
100 Inti Utilities, B... cose 
36 Laura Secord Candy..... 39 
822 Loblaw Groceterias, A 11 
30 Do B . iit 
30 Maple Leaf Milling pf.... 18 
545 Massey-Harris . kaw 4 
5 Monarch Knitting pf..... 20 
66 Moore Corp.......... 0...” 8% 
45 Do A oo & 
20 Do B : - coe 
15 Ont Equi Life 10% paid. § 
90 Page-Hersey Tubes ose 3 
25 Photo Engravers & Elec, 8 
125 Pressed Metals .. voee 10K 
10 Simpson's Ltd, pf... | 
10 Standard Steel Cons._| | 3 

227 Steel Co of Canada... a | 
1,312 Walker (Hiram) ‘ 
3,3 Do pf 

22 Weston (Geo), Ltd. 

405 Union Gas , 5 

BANKS. 

68 Commerce 164 

18 Dominion -165 

17 Imperial! 166% 

14 Montrea! -189 

4 Nova Scotia . 265 
23 Roya! 164 
37 Toronto 181 


LOAN AND TRUST. 
40 Canada Permanent ... -169 
5 Huron & Erie Mortgage. .106 
5 Toronto Genera) Trusts. .175 


CURB EXCHANGE 


25 Beath (W D) & Son. A.. 4@ 

20 Brewing Corp Regie -- Wy 

315 Canada Bud Breweries... 8 
Canada Malting ..... 14 

45 Canada Vinegars... | +» 14% 

10 Canadian Wineries ean 

25 Can Wire-Bound Boxes, A 

175 Diatiliers Corp Seagrams. 6 


5 Goodyear Tire & Rubber. 70 

15 Hamilton Bridge ........ 4% 
10 Honey Dew pf... 10 
10 Humberstone Shoe - 7 

210 Imperial} Tobacco ord. 

174 Montreal L, H & P Cons. 34 
7 Power Corp of Canada... 10 
10 Robert Simpson | Pee 82 
20 Robinson Cons Cone..... § 
65 Service Stations, A... 3 
10 op 


175 Shawinigan Water & Pwr 14 ; 

76 Toronto Elevators : . 13 

10 United Fuel Invest MoM... FZ 
i 


20 Waterloo Mfg 1% 
OILS. 
10,266 British-Amer Oil _.... 8 
Crown Dominion Ojj 3 
3,839 Imperial Oil, Ltd ; 
721 Internat) Petroleum : 1 
70 McColl-Frontenac ae 
35 Do pf aA 66 
75 Supertest Petroleum ord.. 13 
5 iO pf, A. -. 9% 
10 Thayers, Ltd pf 15 


Low. Last. 
2 2 
1 ll 
6 6 
6 6 
“og 104% 
40 4014 
4 4 
ee 
26 26 
1 1 
9 gt 
37 37 
40 40 
oo 
4 
10 10 
43 43 
4 4 
15 15 
2% 2 
0 
a 
2 
ae 
23” a 
25” 26 
3 3 
ll ll 
on aii 
; 4 
4 
® 3” 
15 75 
84% RAY 
Low. Last. 
a 
2 98% 
9! 
7” 17 
17 17 
a 21%, 
1 
12 _* 
% 
. 
5 
56 a 
1 16) 
a es 
14 1 
Hd 5% 
ey, a 
ns” 1% 
4 
17 17% 
T 7 
1 1 
93 94 
1 1 
2 
2 2 
2 
My o% 
2 2 
38 39 
Ho 
i, i 
3 8 
80 80 
Rg ay 
5 5 
50 54 
; 10%, 
1 
n* 21 
3 3 
19 19 
6 6 
2 ah 
5 5 
159 159 
161 161 
65 165 
186 186 
179 179 
166 166 
06 106 
175 175 
4 4 
1 1 
1 1 
13 13 
ue 8 
6 8” 
em 70 
4 
a ty 
33 331 
10 io” 
78 78 
5% 
3 3% 
Fi 25 
12 12 
7 7 
1\% 1% 
8 By 
3 
be by 
1 
Big 
o 8 
L 
ont 95% 
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Transactions on Out-of-Town Markets——Continued 














Boston 


STOCK EXCHANGE 
STOCKS. 


55 ames Kid pf 
60 Am & Conti. 
4,336 Am Tel & Tel 
& 130 Andes Petrol 


145 


Isle Royale........ 
Loew's Theatre 

Mass Util Asso.. 
Mergenthaler .... 


2B 
F 





~ 
F° SERRE" Pr ae 
he a 





20 Sullivan Machine 
Swift & Co 

75 Swift International ...... 18 
139 Torrington 
400 Un Cop L & M.......... 10 

0 Un Twist Dr.......... - 10 

United Fruit awes 
United Found 
United Shoe Mach 


915 ue Hyd & Rail......... 


3 Warven Bros 


3.85 


_ 
© 





Paha 


10 


$1,000 
1,000 
1,000 Can I 
1,000 Chi Jui 


10 Appleton Co 

25 Border City Mfg 

200 Black Hawk Cons 
1.210 Castype Corp of Am. 





Toronto—Continued 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
31,650 Acme oe uirdauearaa 13 11% .12 
2,500 Ajax Oil ..........4.. -75 -70 15 
1,100 Alberta \ pacific etdéece aan 10 10 
6,050 Amulet ........6.5055 21 18 18 
1,100 Base — eevee -90 -90 -90 
5,878 B C Pioneer.......... 4.55 4.22 4.39 
3,000 Castie- Trethewey ston 14% #14 14 
48,300 Columario ‘ -12 08%  .09% 
2,045 Dome Mines .. 12.50 12.20 12.20 
3,815 Falconbridge .. 1.96 1.87 1.88 
11,060 Granada Gold ........ .80 66 .70 
5,215 Hollinger Cons ....... 5.15 5.05 5.10 
89,400 Homestead ........... .32 20 .22 
8,825 Howey Gold .......... .59 .55 56 
REED ccccaécsccvccces Ome -22 22 
7,240 Kirkland Lake ....... .29 27 -29 
2,225 Lake Shore .......... 50 00 .10 
13,400 18% 17 ; 
1,475 X . fe 

.20 15% .16 
.29 -27 .28 
d 04% . 
1.17 -0! s 
.39 .35 “ 
15 ° ‘ 
d .58 ‘ 
-66 -50 m 
7 . -65 
50 46 . 
64 .60 ° 
.29 . b 
1.50 50 .50 
500 United Kirkland ..... -05 -05 -05 
108,900 bn —_ eovceces -12 08% 11 
2,950 Vipond Cons ......... .22 -20 .20 
2,855 Wright- Har venwese 2.82 2.75 2.77 
STANDARD CURB EXCHANGE 
14,850 Bobjo ...... Btir4 08%  .08% 
25.775 Brett Tr_........... 17 15 17 
9,975 Central Pat .......... 15 13 13 
20,500 Kirk Townsite ....... 15 -10 14 
29,650 Lake Maron ......... 21 ‘Tot 21 
1,100 Mayland Oi! ....... = | -164 
1,000 W K 05 05 05 
UNLISTED QUOTATIONS. 
35,235 B Missouri ........... 18 13 15% 
225 Calgary & Edm...... 40 .38 40 
Coast Copper ........ 80 2.75 2.75 
Con Smelters 68.00 68.00 68.00 
.20 -20 -20 
07 OT OT 
.35 1.25 1.25 
-25 3.10 3.15 
45 8.50 8.75 
-80 -80 
ll 13 
7.00 7.00 
65 -65 
14 15 
05 05 








- 
SUscoesiurane 


18 





Boston—Continued 
CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. 
500 Chief Consolidated ..... -30 -30 
6,100 Cons Mines & —— -63 56 
100 De a Radi -50 -50 
520 Dollar In Trust 1% 1% 
200 Eagle & ‘Blue Bell. ¢ 


4, 
1,400 Ohio Copper 





700 Julep Cigarette 
800 Livingston Mining 





100 Old Hanover Brew ..... 1% 1 

7,100 Sun Bear Mines, Ltd.... . 3 
55 United Verde Ext ...... 2 
500 Yukon MD eesecsescnce 1 

Philadelphia 
STOCKS. 
Sales High. Low. 

50 Algoma Con ............ 
OUP rarer 30' 30 
200 Bank Shrs Corp pf...... 8 8 
300 Bell Tel Die dnene sens 11 1 
200 Budd (E G) se 2 1 
300 Camden Fire .. 13 
300 Fair Asso, new es 24 
s0H&H 90 
100 H & H, 23 
100 Ins Co r. 33 
300 Lehigh N 95% 
300 Mitten B af see 1 1 

9,700 Pennroad Corp .......... 2ly 1 
80 Phila Elec pf............ 99 98 

1,100 Phila Elec Power........ 29% 29 
See SE ES BB e occ cccccsas 6 


$4, 
7, 
4, 


Sales. 


45 —_— kw eaeus hacneees 31 


50 T- Pale Bridge “as 
500 Tonopah Mining 





400 Union Traction . 
100 a = ceseseces 
Be © © Becccccccccscesceces 
130 De st jaseeeeenee 
BONDS 
000 El & P 4s, 1945.......... 20: 
000 Phila Elec ist 5s, 1966...107 1 
000 Phila El Pow 5%s, 1972..105% 105 





Buffalo 


(Week ended Oct. 26.) 


STOCKS. 

High 
100 Abstract Title & Mtg........... 1 
643 Niagara-Hudson ............-+«. 14 
BANK AND INSURACE STOCKS. 

25 East Side , aeons coccceecuece ™ 
BD Bec ccccccccsescscces 30 

,150 Marine Midland Socenscvecseccee 10% 


BONDS. 


$7,000 Buff & Ft Erie pub bdge 78,‘55. 99% 
Chicago 
STOCK EXCHANGE 
STOCKS. 
Sales. 
50 


7 en 
BS2SeSSESSs5% 
re) 


— 


wm 











2,600 
20 
60 
20 acne 
50 Elec’ Household 
200 Fitz-Sim-Con ............ 7 
450 Great Lakes Aircraft.... 
350 Great Lakes Dredg...... 8 s 
,300 Grigsby-Grun ............ 1 1 
100 Hall Print .............. 4 4 
50 Harnischfeger ........... 4 4 
300 Houd-Hers, B 3 2% 
10 Independ Pn T. 13 
350 Iron Fireman ... 5 5 
150 Kalamazoo Stove. 10 1 
50 Katz Drug ...... oa 1 
50 Ken Rad T Dis cevvases 1 1 
20 Ky U J cum pf.......... 24 24 
50 Keystone Steei........... 5 5 
200 Libby-McNeill ........... 2 2 
450 Lincoln Pr ..........+6:- 2 1 
150 Lindsay Lgt ............ 1 1 
100 Lion Oil ty Sdetoeenesece 3 
900 Lynch Corp ...........+. 4 10 
= Marshall. eld . ™% 
50 25% 
38 if 
#3 ts 
200 Ps 
50 1% 
5 
5 
7 


= 





Last. 


. Low. 


14 
14 


™% 


98% 























Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,550 3 3 
50 R 8 8 
140 4 4 
250 
15,100 18 
50 4 
300 % 
50 2 
60 1 
3,450 S 8 
2,300 17 
00 28 
200 
400 22 
9,950 11 
350 3 
50 
200 re} 
a | ‘ 
isn 1 
3,150 12% 
770 53 
100 2% 
100 1 1 
1,050 Wise Bankshares 3 2% 2% 
50 Yates Mach .... 1 1 1 
100 Zenith Radio ...... 1% mm m% 
BONDS. 
$4,000 Ch C R 5s, ‘27, ctf...... 41 40 4 
2,000 Chi Ry 5s, °27.........-- 46 45 45 
10,000 Do 5s, °27, ctfs 45 44 44% 
10,000 Con El & G 6s, '37. . 3 33 33 
5,000 Grigs-Grun 68, '36.. - & 41 41 
gee — “Bub Sis, * os ae ei a” a” 
17, b S Su ’ ° 
5,000 Union El R R 5s, 16 164% 16% 
CURB EXCHANGE. 
400 Canada Marconi ........ 4 1 4 
540 Chi Riv & Mch.........-- 4 3 3 
250 Corp Trust Sh.........-- 1.83 1.82 1. 
3,000 O Act SCL..........45 1.75 1.63 1.71 
710 Do Series AA.......-- 1.72 1.60 1.62 
10 De Forest .......---+++++ % ly % 
800 Ford, Ltd .........----+- 4 3% 3% 
110 Hofer Brg, “Class A. - 10 10 10 
50 Ill Art I I pt pf. _— 3 3 
Int! Rust! Lron -23 -22 22 
200 Insull Util I 1. ts ts ts 
400 Midw Food Prod aie 1 1 
20 Nat-Wide Sec .......-+-- 8 Bly 8% 
1,700 N Am Tr S, 1955......-- 1.90 1.79 1.82 
1,400 Do, 1956 ......---+-++- 1.95 1.85 1.90 
TEA GED venccccececcons 11 11% 


ue 
193 Standard Oi! Indiana. : Bg 215 
100 Standard Oil Kentucky. . 11 ae 11% 
242 Trus Sys Disct 25 4 


CHICAGO BOARD OF TRADE. 


100 All Mills cm.. 





700 Arm of Ill, A. 1 1 . 
450 Do B...... ; 1 B 
1,065 Elec B & S, 14.....-++- 28% 22% 2% 
200 Gen Am Tank.....-..---- 17 16 a 
900 Nat B Hass........---+++- 2 1! m 
5,915 | ae ee Oil Indiana. 22 ; 7} 
SO sos. BD Ba cacceccecese 3.10 3.10 3.10 


BONDS. 
$5,800 Bd of Trade Safe Dep 5s. 41% 


Current Security 
Offerings 


BONDS 
, a of om ie yield cla Be te 3.60% Mé& 


ne 


41 41 


Albany, N. ae 
N, due 
offered Oct. 18. wigaligarten & & Co.; 
burg, Loge age = 
ARentown. Pa., 100,000 4s, du 
AMay 955-1978. Weld ts ee offered Oct. 
22. abacus Biddle & Co., Philadelphia. 

Battle Creek Food Co. of Battle Creek, 
Mich., $275,000 ist 6s, due Feb. 1, 1945, 
callable + a 1937, price 100. yield 6%, 
offered Oct. 15. Battle Creek Food 
Battle y —%, ch, 


Bernarésviite, J., $110,000 sewer s, due 
ec, 1, 934-1955, 


D laced privatel et. 19. 
Graham, 1994-1985, ‘place ' Puitadelphia. 


Cairo, Durham, y ota ‘Catskill Coxsackie 
and Greenville Central a District No, 


1 (Cairo), Greene Count Wee $175,000 
coup or reg school 6s, ue x3 1, ~~ 1 
196? yi yield 15. Geo 


.60%, offered Cn 
Gibbons & Co., Inc., N. Y 


Cleveland he School District 7,000 


school 4 A & O, due Oct. 1, 1 yield 
4.25%, 0 Ba Oct. 15. Stranahan, Harris 
& Co., Inc., Toledo, 


Cuyehege County, Ohio, $1,080,000 refund- 
& O, due April 1 and Oct. 1, 
1986-1943, yield 5.50%, offered Oct. 15. 
Stranahan, Harris & Co.. Toledo. 
Dallas, 1, 1888-1968, "yield power g 
Oct. yield 3.75% to 
} ct, 24. Ww. 
Chase Harris , JA  ~ he , 
Republic National Co., as. 
Dobbs Ferry, N. Y¥., $163,000 coup or reg 
$40,500 ol street ot s and 4s, 
due Oct. 1, 1933-1947, and 
$52:400, aw Oct. nn yi 
Gibbons & 


due 
of- 

Harris Ge. ie, of- 

and 


offered bet 15. 
on. 
East Providence, R. 7 $210,000 coup 4s, 
yet pee] rotection and equipment and 
— Bridge-Land, due Oct. 
Bet O33 Yen yield 3.75% to 4.40%, offered 
Gct. 10. Estabrook & Co., ston. 
= 7% Utilities Associates $6,000,000 3-yr 
5% g notes, A & O 15, due Oct. 15, 1935. 
— 98.875, yield 5.50%, offered Oct. 19. 
tone & Webster and Blodget, Ir Inc.; Kid- 
der, Peabody & Co.; Esta Co. ; 
F: S. Moseley & Co., Boston. 
Vand 43, $ 5,000" t. 5 die 1933 
= ] schoo s, due -1 
$2ad,000 hospital 4s, due 1933-1946 
yieta ‘2 to 3.80%, notfered Oct. 25. 
ational City Co. ae XN 


s 
The 


La ar ss T9ds-104 $300,000 relief 4 
due ior ’ yield 3% to 4.1 
RL ‘oct. National City Co., N. Y’ 


Lucas te, Shin. $200, coup poor re- 
lief 6s, M & S, due March 1, 1534-1938, 








offered Oct, 15. 
Pegg ie 


jield 5.25%, Stranahan, 
arris & Co., 
Monmouth Count PR $138,000 road 44s, 
due March 15, $34- i938, a 5%, offered 
Oct. 22. H. L. Allen & Co., N. Y. 
Monroe County, N. Y. Aighy 3.90% notes, 
one April 1, 1933, yield 2.50%, offered Oct. 
Lehman Brot are, . Pressprich 
& Co., N . Y., and M. & T. Trust C., Buf- 
alo 
Mount Pleasant, N. Y., Town of, $150,000 
Union Free School District No. 8 5s, due 
Oct. 15, 34-1958, yield 4.40% to 4.70%, 
sstquet Oct, 24. B. J. Van Ingen & Co., 


Newport Gas Light Co. $350,000 Ist 5s, series 


, due June I, 1961, yield 5.70%, offered 
Oct. 19. Putnam & Co., Inc.; A. C. 
Allyn & Co., Inc., a 


Onondaga County, 
s, due Oct. 1, 
3.70% 


N. $500,000 ee 
1933- Né50' yield 2% 
offered Oct. 24. Halsey, Stuart e 

Co.; Bancamerica-Blair Corp., N. Y. 

Ontario, Canada, Province of, $15,000,000 
l-yr 314% notes, due 1933, placed privately 
by Bank of Montreal and Bank of Nova 
Scotia, Montreal. 

Quincy School District No. 172, Adams 
County, IIL, 6s coup school building 
construction 4%s, JJ & J, due July 1, 1934- 
1948, yield 3% to 7h be offered Oct. 22. 
Harris Trust & Savings Bank; A. 
Becker & Co., Chicago. 

Rochelle Townshi High School eetrtet No. 


212, Ogle and Lee Counties 

rfdg school s, due Oct. 5, 1si2, rice 
100, yield 5.50%, offered Oct. pre 
Speer & Sons Co., Chicago. 

Rockland Light & rg 4 Co. $1,200,000 
additional Ist rfdg & 54% . series A, due 
May 1, 1958, price 93%, yield 4.95%, of- 
fered Oct. 13. Estabrook & Co.; Edward 


- Bradley & Co., Inc.; Tenney & Co.; 
P. Wood & Co.: Putnam & Co., Boston. 
se “Mary’s Hospitai of Franciscan Sisters, 
a Wis ,000 Ist s, due Oct. 1, 
— 1942, price 100, yield 5.50%, offered 
Oct B. C. Ziegier & Co., West Bend, 


Wis 
St. Paul, oo City of, $670,000 4s and 4 
000'4s, due 1958, ield 3.85%, and 


s, due 1943-1955, yield 3.90%, offered 
Oct. 21. Lehman Brothers; Kean Taylor 
& Co.; R. W. Pressprich & Co., N. Y.; 


Piper, Jaffray & Hopwood, Minneapolis. 


Sierra Se Power Co. ,000 Ist and 
rfdg 5%s, series B, due March 1, 1957, 
rice yield 6.30%, offered Oct. 15. Stone 


Webster and Blo get, Inc., N. Y. 
Spokane he rig oi: $450,000 c 
due {o3e195F 


series AY 4%s and = 
ield 1% to 4.75%, offered Oct. 15. Spokane 
astern Co., Spokane. 


Union Electric sAght & Power Co. 
souri), $7,500, 

A & 6, due ‘April 1. 
5%, offered Oct. 12. 
Chase Harris Forbes Corp. ; ; Bankers 
Trust Co.; Spencer LS as & Co.; Stone & 
Webster and Blod Inc.; the . W. 
Harris Co., Inc.; B rth & Co., Inc., N. Y. 

United States of America $75,110,000’ 91- -day 
Treasury bills, due Jan, 18, 1933, average 
price .965, average rate on bank dis- 
count basis 0.14%, offered Oct. 17. United 

v me YR bref 

Jn tes of America ,295,000 91-da 
bills, dated Oct. 26, 1932, due Jan. 25, 1933, 
average price 99.951, average rate on bank 
discount basis 0.20%, offered Oct. 24. 
United States Treasury 


(Mis- 

2 5s, series due 1957, 

1957, price O04, yield 
Dillon, Read & Co. 


British Celanese 


Net profit of British Celanese, Ltd., 
for the year ended July 2, 1932, was £69,- 
322 after providing £305, 819 for interest 
and premium on redemption of first mort- 
gage debenture stock and second mort- 
gage bearer bonds, £126,577 research and 
advertising expenditure for 1929-32 and 
certain sums for general sales and ad- 
ministrative expenses, royalties, excise 
duty, adjustments of stock values and 
reserves ‘against patent litigation, &c. 
After the addition of £57,106 sundry re- 
serves and provision for contingencies no 
longer required and deduction of £12,452 
written off for new issue expenses ‘and 
deduction of £99,385 deficit brought for- 
ward there was a surplus of £14,591 car- 
ried forward to the next account. 


GUARANTEED STOCKS 


(Guarantor in parentheses) 


Div. 
in $ Bid. Asked 
Ala & Vicks (Ill Cent) - 6 SB 
Alb & Susq (Del & Hud) 11 150 160 
Beech Creek (N Y 2 23 B88 
Boston & Alb (N Y C) 8.75 95 100 
os & Prov (New Haven) 8.5 120 135 
Canada So (N Y C) 3 41 46 
Car, Clinch & O(L&N,AtCL) 4 45 52 
Car, Clinch & O(L&N,AtCL) 5 52 57 
Cleve & Pitts (Penn).......... 3.50 60 65 
Cleve & Pitts special (Penn). 2 30 35 
Cl, Cin, Ch&StLpf(NYC) 5 58 63 
Delaware (ieae) ioeidenanea ae 32 35 
Ga RR & Bkg (L&N,AtCL) 11 110 125 
oe 3 = a i e Union). 6 70 80 
N J(D, L & W). 4 60 65 
Mich Central (N ¥ C) 50 700 800 
Morris & Essex (D, L & W). & 87% 56 6 
N Y, Lack & W (D, L & W 5 78 83 
Northern Centra] (Penn)..... 4 66 70 
Old a (New paves? ada | = = 
Oswego & Syra (D, L & W)..4.5 55 60 
Pitts, £22 iH (Us Steel). 3 55 60 
Pitts, B& LE comet § Steel)1.5 2 3 
Pitts, Ft W & Ch pf (Penn).. 7 134 138 
Rensselaer & Saratoga (D&H) 7 100 105 
St L Br ist pf (Term R R) 6 98 103 
St L Br 2d pf (Term - R). 3 47 51 
Tunnel .* R (Term RR 6 98 103 
Un NJ RR & Canal (Penn). 10 185 190 
Valley (D, L & W) 5 7 7 
Vicks, Shrev & Pac pf (ili ¢). 5 4 Bw 
Vicks, Shrev & * com = c) 5 40 Bw 
Warren (D, L & W). 5 45 50 
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Bond Transactions—New York S 


For Week Ended Saturday, Oct. 22 


Total Sales $42,574,500 


tock Exchange 


With Closing Prices Wednesday, Oct. 26 





Range, 1932. 
High. Low. 


. TWwe ra wwe ov a 7 7 We Ve 


»* OVe 


sere OO 


oR 


1 os. *. Rm-. 


mR 


WESVSSRVSSSSSSSASRALBAA 





97.22 Lib et ev 4 
1932-47 .... 


BO cc cscscvesen 97. 28 97.28 97.28 


98.30 s 

94.00 head 

89.16 Treas 3%5, '46-56..102.25 102.12 102.15 
87.20 Treas 3 a 

87.24 Treas 3 ‘ 

88.1 Treas 3 be 

83.00 Treas one "46-49... 98 

82.3 Treas 3s, 1951-55. 

95.23 Treas 3%s, °46-49, 

Total sales ......... 


FOREIGN SECUBITIES. 
ABITIBI P&P 5s, '53..*° 19 
Adriatic 


Elec 7s, 1952. . 


Akershus 5s, 1963 ...... 74 


Alpine Mon Stl 7s, '55.. 
Antioquia 7s, A, 1945.. 


~ 

mn ww eo 
FREE 

s a 
4 
an 
ewe 
pn 
af 
+3 
an 
ee nr eaee 


Chae 
* 
>> 
a2 
z= 
$53 
> 
ge 
ee 
ao 


Do 6s. Feb, 1961 . 


o 
segegenees 
95 
ee 
25 


Do 7 


4 BATAVIA PET 414s, 2. 92 


Bavaria State a 45. 


8 m » i 9 9 
83 Do 6%, 1949 .... --101% — 1 
91% Do 7s, 1955 .......... 104 
91% Do 7s, 1956 .......... 105% 1034 1 
gen 5s, 1960 eae ne 76 
15 Berlin 6s, = paneeveeae 
1 Do ey aye 
20' —,; ~ Elec 64s, 51 53 
19 Do @8, 1065..........+. 
vA Do ¢ K 959. 
= Berlin Elec Rys’ 6s, "56 50% 
‘ota 8s, 1945........ 
2% Bolivia 7s, 1958........ ° 
2 Do 7s, 1969 ° 
oot Do 8s, 1947........... ° 


6s, 1934 
is Brazil 6%4s, 1926-1957... 
Do ous, 1927-1957. 


941. 
1% Brasil “cent Ry "Qs, 152. 


26 Bremen State 7s, 1935. 
3% Brisbane 5s, 1957. 


Do 6s, 1950...........- 79 
32 Se eae. 
11% Budapest 6s, 1962...... 28 
21 Buen Aires 6s,'61 


10 Bulgaria 7s, 1967. 
14% Do 7%s, 1968.... 


CALDAS 7s, 1946....* a, 


8 
86 Canada 41s, 1936. 
4s, 1960 


71 , 
87 Do 5s, 1952....... 
14 Canada 8S 8 oe 1. 


5% Cauca Valley 74s 46.¢ 
3% Chile 6s, 1960...... wa" 
3 Do 6s, 1961.........- bg 
4 Do 6s, 1961, Jan...... sd 
3 Do 6s, 1961, Sept....* 
3 Do 6s, 1962 .° 
3 Ge, WEB... oe ceeee ° 
Do 7s, 1942.........-- ad 

4 Chile Mtg Bank 6s, '61.* 
4 4 So Sear, ° 
Do 6%, 1957.....---- e 

my Do 6%8, 1961..... on 
Chilean M L 7s, 1 pt 


6s Christiania 6s, 1954. 
1 


Cologne 6148, 18, faa. 42% 


19 Do bn vii peat amide * 28 


46 Copenhagen 4) 4s, 1953. 


8% Do 7s, 1957 (City)....* 13% 


12% Do 78, 1937 (City). 


2414 Costa Rica 7s, ‘51, May* 2% 


Duke Price Power 6s,'66 59 


942 
Hy Beka re 7s, 1945.......- 64 
37 
Dutch E I 5%, Mar,"61.108 
t a 


75 Do Siss. Nov, 1968. 
Do 6s, 1962, reg. 


138 Ube EL tn GER, 6%, '50 3 8 


19 
gi neseaker 8s, 1948... 
32% Estonia 7s, Se 


60 6FIAT oo 7s, 1946....-- 


Finland 5%s, 1958...... 66: 
2H Fipp as, 1045 


Do 
40 Do 6%s, 1956.....-.--- 
Do 78, 1950......-+--+- 


Net Wed. 
High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 
94.2 Liberty 3%4s,’32-47..101.25 101.16 101.22 
4° 102.19 102.10 102.12 —.8 289 


8 .-103.24 103.14 103.16 —.2 
98.25 Lib 4th Ss, reg. oY 16 103.15 103.15 —.1 
Treas 4%4s, ‘47 


i 
oa 
ad 
a 
e3 
=a 


m 

t 

.t 

an 
esto) 73, "54 64 


Fe . 
(Prov) 3 
3 


~ 


+ 
= aot oe 


| 
~ 
rd 


iS 


101.20 


102.10 
103.11 
103.9 
1 


103.28 
102.13 
100.21 
101.5 
101.4 
97.29 
96.8 


16% 


45 


18% 


100% 


15 
19 
27Y 


415% 


6914 


Range, 1932. 
High.Low 





67 40% Finnish 6%s, A, 1954. 
Do 5 , 2066...... 


103% 81 81% Framerioan Ind 7 p— 


Frankfort ,6%4s, 


1 
118% 109 French Govt 7s, 1949... 
124 «11 


Do 7%s, 1941..... 


21 





oer Con Aer ‘6s, "1958. 
255 Zerman Gen Elec 6s,'48. 
26% Do 7s, 1945. 
29 Do 


ios, 1940. 
o? German Govt 54s, 1965. 
German Rep 7s, 1949... 


ing cons Hope Steel & Iron 


orks 7s, 1945.....-- 
8% Gra: ER 
90 Gt Brit & Ireld 5%, ‘37.1 
73 Do BOB... ccccccece 
68 Do 58, 1947.......-+--- 


7s, 
30 Do 6%s, 1950.......--- 
12 Greek 6s, 1968......... *2 
17 Greek Govt 7s, 1964....* 36% 


HAITI 6s, 19 


‘ Hamburg Sate 6s, 1946. 1m 
4 SS 6s, 193 40% 


11 Hansa 8 
* etsinatese OH 61s, 1960. 


Harpen "49, w w Sa 
10: Hung Con AS 7%s, '45. 19 
9% Hung Con Man 7s, =: a = 


20 Hungary 7%, "44. 


154 ILSEDER STL 6s, "48. 


7014 Irish Free State 5s, 60. 81 
80 


43% JAPAN 58, ee 
524 Japanese 


6s, "54. 
25° Jugo Mtg Bk 78, '57...+ 25% 


12 KARSTADT 6s, 


43 29% 
6 Kreuger & T 5s,59,ctfs.* 14% 


6 Do 5s, '59.......--+-- 


16% LEIPZIG 7s, '47......-- 


53% Lombard El 7s, '52..... 


32. Lower Austria 714s, '50. 43 
20 Low Aus x, El s,'44* 39 
6s, "34 Sy 


98% Lyons 


98% MARSEILLES 6s, "34. 
7 Medellin 6%s, ' 


58 Meridionale El Ts, A tae 90 


14 Ming Mill M sis | ee 


5% Milan 644s, '52........-. 84 

Minas yy ia. 58.° 1 
8% Do 6%, ’59......-.-- * 12 
67 Montecatini Te, °S%...... 95 


64% Montevideo 7s, ‘52... a 23% 22 


64%, Do 4s, '59........-- 


aot NEW 8 .— 5s, "57. se * 79% 


Nor Ger Lloyd 6s, ‘47. 


Do 
fs Nord ,* 64s, '5O...... 1 


Noo Oks a) re 
"65 a 


597 Norway Mun Bk s, "67. 
% Sexes 
15 Nuremberg 6s, "52. 


21 ONT PW_SER ."50.* 74 
35 Oriental Develop 544s,'58 4 
36% Do 65s, ‘53....-...-+--+ 62 
60 Oslo 6s, '55...........-- 


85 Do 5s, 3. ere 
88% Paris Ori Ry Sie, 68. 
3 or ge 7s, 


71 + =Prague (Greater) 745, "52 a= 


17 Prussia 6s, 1951 .. 


15% Do 6s, 1952 ......-.-- 4 
47 quan see 6s, ‘47. 93 
7s, 1941 98 


60% Do 7s, 1941 .....-- a 


2% RHINE - ee D 7s,’50 57% 57 
Rhi: ae es 


ne Rabr 
14% Rhinelbe oe 


7s, . € 
21 Khine sea P 6s, "32 51 


1955, 
26 Rima Steet ts. 1955. 


8 Rio Grand do Sul 8s, “ie: oi 


5 Do 7s, 1966 

4% Do 6s, 1968 ° 
5 Do 7s, 1967 ......--- ° 
7 Rio de Janeiro 8s, '46.° 
5 Do 6%s, 1953 .....-- ° 
62 64s, 1952 


6s, 1964. 
Royal Dutch 4s, 1945 - 
Ruhr Chem 6s, Ks 
23% Rumania 7s, 1959......- 


39 SAARBRUECK 6s, '53 
7 Sao Paulo 


Saxon State Mtg 7s, ‘45 7! 
Croats 


Elec 
— 8, 1958 
936 


25% GELSENKIRCH’N <n 53% 
Ge nk 





a 


| | {| 
| te ne wn 
eae fe 


= 


rman 
rd 


_ 
* 


+ | 
en oe Nw 


ES ef: 
AAAS 


eH 


RE 


He. : 
RN Sd 


spot 
- 


_ 


. 65 
City 8s, "52.° 


ns 
FRR 


von won -: 
FFF e # 


~ 
FER 


Wed.’ 


Net 
High. Low. a Chee. Sales. Close. 


100 
33 

115% 

121% 


50% 
69% 
49% 


105% 


87 
95% 


497% 
608, 


86% 


97% 
“i39 
5% 
5315 
52 
591, 
s. 
4 
4214 
86 
97% 
55 
42 
48% 
48 


10% 
9 

84% 
100 


86 
36 


¥ 





Range, 1932. 

High. Low 

67% 364% TAIWAN EL 5s, 'T1. 46% 

3914 Toho Elec Power 78,'55 55 

29 Tokyo 5s, 1952 39 

36 Tokio 53s, 1961 494% 

26 Tokio Elec Lt 6s, 1953 381% 
wae 


68 
45% 
70 
62 
18 
51 
53 


71 
85 


As 14% 


50 

48 20 Upper Austria 7s, 1945.. 48 
43 15% Do 6%s, 1957 43 
39% 20% Uruguay 6s, 1960 32% 
39% 22 Do 6s, 1964 31 
50 29 Do 8s, 1946 46 
99144 80% VENETIAN MTG B B 7s,’52 97 
64% 31 Vienna 6s, 1952 52 
45% 245 WARSAW 7s, 1958 41 


40% 11% Westphalia El Pr 6s, '53 35% 
55144 22 Wuerttemberg El 7s, ‘56 55% 


75% 40 YOKOHAMA 6s, 1961 52 


5% Tolima 7s, 1947 


2 
22 Tyrol Hydro Ei 7s, 1952. 43 
25 Do 74s, 1955 46 


42% USIGAWA EL P 7s, ‘45. 62 
72 United SS Copen 6s, '37. 85 
43% 10% United Stl Wk 6%s,A,'47 ; 
4316 13% Do 64s, A 1951 K 
Do 6%s, C, 1951 36% 
63 «i nited Steel Wk Burbach 

9 


7s, 1951 


— 
22 Unterelbe P & L 68 53. 48% 


Total sales 


811 


81 Am Metal 5's, 1934 

96 73 Am Smelt & Ref 5s, 1947 91% 
105 98 Am Sugar Ref 6s, ‘37. .104 
102% 92% Am T & T gold 4s 36. .102% 
107%, 954% Do 4%s, 1939 

10514 975 Do col] trust 5s, '46..105% 108m = 
107% 99 Do 54s, 1943 1 07% 10 
106% 99% Do 5igs, 1943, reg 106% 
10344 9144 Do deb 5s, 1960 103% 
103% 9146 Do deb 5s, 1965 10314 
97% 46% Am Type Fdrs 6s, '40.. 58 


95 


68% Abraham & Str 545 
47%, Adams Express 4s, '48.. 60% 
674 Alb & Sus gtd 34s, '46.. 82% 
8 Alleghany Corp 5s, 1944. 27 


CORPORATE ISSUES, 


54 Do 5s, 1949 21 
Do 5s, 1950 17 


66 Allis Chalmers 5s, 1937 855% 
40 Am Chain deb 6s, 1935.. 55 
15% Am & For Pw 5s, 2030.. 335 
60% Am Ice cv 55s, 1953 68 
544 Am I G Chem 54s 1949 78 
lb 6314 Am Int 5%s 1949 8014 

10314 1024 Am Mach ‘& Fadry 6s,’39 103% 103% 

37 69 


66 Am W W&E col tr 5s,'34 92% 


844% 48 Am Wat Wks & El 6s,'75 71 
12 Am Writing Paper 6s,’47 44 
1 Angio-Chilean Nit 75,'45* 3% 
13% Ann Arber ist 4s, 1995.* 40 

57144 Armour & Co 4s, 1939 79% 
45 


46 
18 
40 





91 77% Atch, Top & S Fe Tra 

Cont S L 4s, 1958 * 90% 
95 80 Atch, Top & 8 Fe Cal- 

Ariz 4%s, 1962 95 
20 8% Atlanta & Birm 4s, 1933" 12 

£5% 6014 Atl Coast Line ist 4s,’52 79% 

82 4446 Do un 4%s, 1964 67 
65 25 Atl Coast Line L & N 

col 4s, 1952 54% 
40 15 Atl & Danville ist 4s,'48 28% 
44 29 Ati Gulf & W I 5s 2 35% 
102 85% Ati Refining deb 5s 7102 
102 89 BALDWIN LOCO 5s, '40 95 
86% 58 Balt & Ohio ist 4s, 1948 82% 
87 31% Do 4s, 1933 585% 
59 15 Do 4s, 1960 33 
71% 24% Do ref 5s,‘A, 1995 47 
71 25 Do ref 5s, D, 2000 46 
96% 63% Do ist 5s, 1948 88% 
La | 27% Do ref 6s, C, 1995 50% 

79% 47 Balt & Ohio P L E & W 

Va 4s, 1941 73 
82% 40% B&O Southwn div 5s, "50 72 
64 31% B & O Tol Cin div 4s,'59 57 
79 48 Bangor & Aroost’k 4s,’51 71 
109% 98% Bell Tell of Pa 5s,B,’48 107% 
108 98% Do 5s, C, 1960 107% 
85 64 Beneficial Loan 6s, 1946 824 
97 69 Beth Steel ref deb 5s,’42 92% 
98 72% Beth Stl pur mon 5s, '36 96% 
4 13 Bing & Bing 644s, 1950.. 15 


Armstrong Cork 5s 40. 74 


Do 4%s, 1948 


43 Boston & Maine 5s, 1967 70% 
645% 


75% 46 Do 4%s, J, 1961 
80 


19 
48 


50 1941 65 

108% 97% Bklyn Edis 5s, A, 1949. .106% 
68 Bklyn Man Tr 6s, A,'68 

99% Bklyn Edis 5s, E, 1952 "1069 104 104% 105% — 
60 Bkiyn Un Elev 5s, 1950 
100 Bklyn Un Gas 5s, 1945 108% 107% 107% + 
891 Do 5s, 1950 102 
1004 Do 5s, B, 1957 104 
91 Buff Gen El 4%s, B, '81.102%4 100! 
Buf, R & Pit con 4%s,'57 50% 


91% 
106 
RO} 
108 
102 
104% 
102% 
78 
83% 


26% 


45 Do 5s, 1955 72%, 
6 Botany C Mills 6%s, '34* 10% 


1% Bway & ith Av ist con 
5s, 1943 ° 
Bklyn City BR R 5s 


45 Buri, Cedar R & Nor col 
5s, 1934 


54 Bush Terminal ist 4s,’52 73% 73%, 
26 Do cons 5s, 1955 51% 
35% Bush Term Bidgs 5s, '60. 74% 73 
34% By-Prod Coke 5\%s, ‘45. 41 


99% CAL G & E ref 5s, 1937 104% 104% 104% 
50 1% 71% ar 


Cal Pack 5s, 1940 


64 Cal Pet deb 5%%s, 1938 96 
95 


61% Do 5s, 1939 


72 Can Southern 5s, A, 1962 89 
75 Oan Nat Rys 41s, 1951.. 92 
891%4 Do 4%, 1951, reg 8916 


72% Do 4s, 1954 91% 90 
74 Do 4%s, 1956 92 90 
73% Do 43s, 1957 91% 
72% Do 41s, 1968 91% 
75 Do 4%s, 1955 93% 
80 Do 5g, 1969, July 97 
80% Do 5s, 1969, Oct 97, 
804% Do 5s, 1970 97% 


Ys 
92 Can Northern deb 7s,'40. 105% od 


91% Do deb one. aa 
83 Do 4s, 1 


47% Can Pac deb” a perp mK 
83 


54 Do 4%s, 1946 


56 Do 444s, 1960 805% 
68 Do 5s, 1944, ctfs 30% 


61% Do 5s, 1954 
53 


63. Carth “ Aur gtd 4s, '81 63 
99% Cent Dist Teil 5s, 1943. .105 


eke 


Sw eee eA 


aF RAE 


ea) 
os 


11 
Or 


"43 91 


= 


pt tee 
ro 


++ 
= “ow ee 
REE RR 


«PF exe ¥ 


0 
106% 105% 105% 


= 


Armour & Co Del 5'%4s,’43 76% 


Associated Oil 6s, 1935. .1025 
At, T & S Fe gen 4s,'95 93 
Do gen 4s, 1995, reg 8814 

91 


Do adj 4s,'95, stamped 83 
Do 4s of 1905 4 te . 


[+44 


ne ot) 


_rh 


TORRE Fe Ra 


3 Px 
7 ++eeeeteee 


a 


75 Caro, Pg > ber 5s, 1938 soft 
ous 952 80 


11 
6 


2 
30 
231 
3 

8 

9 


30 
3 
153 
142 
27 


18 
126 
5 


B8roa 


Shan a 


oc 
Om Oe 


Net Wed. 
High. Low. Last. Ch’ ge.Sales.Close. 


- 47% 


37, 


441% 
53 


95 
46% 
34% 
34 
44 


94 
44 


404% 
35 


185% 


52 


101 


57% 
30% 
4444 
43 


10614 
WM 


90% 


96 


68 


89% 
89 
89% 
89 
88% 
91% 


95% 
95 


105% 


7014 


84% 
72 


104% 
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Bond Transactions—New York Stock Exchange—Continued 





Range, as 


High. Low High. Low. 


55 s Cent of Ga cons 5s, '45. 40 


38 

105 96% Cent Hud G&E 5s, 1957.104 
77 S4 Cent I E & G 5s, 1951. 74 
75 49% Cent New Eng 4s, 1961. 65 
9s | Cent of N J gen 58, os 92 
92 71 Do gen 5s, 1987, 84 
88 $0" Cent — ist ref as. fois 8 

Do 1960 


Cent Pao Thre SL 4s, 54 80 
55 33% Cent RR&Bnk Ga 5s, x oh 41 
97 60 Cent Steel mn f 4s, 194 85 
48 23% Certainteed P deb 54s, is 41 
76% 34% Chesapeake Corp 5s, ‘47. 63 
104 95 Ches 
97% 70 Do gen 4%s, 1992. . 96 
87 868 Do 4 ° 1993. .. 82 
88 60 Do atts B, 1995. 83 
874% 72 C&O RickA atv ist 4s,’89 87 
74 Chi, B & Q gen 4s, hee: 90 


& Ohio cons 5s,'39.103% 


- 


Net Wed.'s 
. Ch’ge. Sales.Close. 


| ++ 1] 
- ~~ w- - 
FER 


1++ 
z 
= 


99% 68 Be ref ‘5s, 1971. ly 
88%, 74 4%s, 1977. — & 
90 «673 coe 2G mn div 3ijs,'40 80 + 
96% 76 Do 4s ae - % 
25 Chi & East I 5s, 1951. 13 + 
70% Do cons 68, 1934...... ~ 9% 
92 # on & Erie ist 5s, 1 
105% 97 Chi G L & Coke 5s, '37..104 y 
24 Ohi Great West 4s, 1959. 44 1 
46 18 Chi, Ind & L gen 6s, ‘66 — 3% 
42 3% Chi, Mil, St Paul 
5s, 1 265% 25% — 1% 
15% 2% Do adj 5s t 8% — 1% 
71 49 ee 35 M & St P gen 
48 
62 4 Do gen Frog 'B, 1989.. 61% a1% | + ‘. 
72 sr Do gen 44s, C, 1989.. 63 = be 
72 «52 Do 1 
40% Chi & N Wn gen 3%s,’87 49 -- = 3% 
is is Do _" a 5 x 
47 «16 Do Hie RRR 24 
50 Do gen 5s, 1987 1 ta 
57 17 Do ref 5s 26: 
39 81% Do 4%s, 1949.. — 
85 51 Do oy f6 deb 5s, 1933 64 = 
87 52% 6\%s, 1936. 70 2 
54% Chicage Rys ist 5s, 1927° ay + % 
80 33 Chi, By SF gn O'S. & 62 
73 #619 Do ref 4s, 1934. 35 + 1% 
63% 18 Do 4%, 1952...... tH 32 — 1% 
50 «(0 Do 4s, miacs — 2% 
59 30 Chi, T H & Southeastn 
lst 5s, 1960...... 49 2 
49 % Do ine 5s ; 35 1 
98% 83 Chi Un Sta 4%s, A, 1963 98 1 
104 90 Do 5s, B, 1963. 103 % 
101% 92 0 pidahee .101 1% 
113% 100 Do 6%s, C, 1 113 - & 
76 4655 Chi & W Ind cons 4s,'52. 70 % 
87% 55 Do 5 1962... % 
48 14 Childs Co 5s, 1943. 30 6 
Chile © deb 5s, "47. 35% ~ 2% 
95% 82% Cin Gas, El 4s, A, 1968. 95 + % 
98% 70 Cin, Ind, St L & C 4s,'36 95% 
95 Do 4s, 1936, +10 
98 83% Cinn Un Term 44s, 2020 93 he 
101 Do 5s, 2020...... y 
99 «650 0 Olev, Om, Chi & St I 
ref 6s, ©, 1 70 
84 «640 Do ref 5s, D, 1963 55 “: 
71% 28% Do ref 4%s, E, 1977... : fee 4 c 
75 «65 Do div 4s, 1990 15 2 
102 94 Clev, C C & I 6s, 1934. "100 2 
cat 55 Cleyv Un Term ‘ 73 +3 
103% 63 Do 5%s, A, 2. 85 + 1% 
93° 53% Do 5s, B, 1973. 79% 76% + 3 
60 27 Colon Ot 6s, 49 2 
65 13 Colorado Ind col tr 5s,'34 32 . 
93 «60 Onerade & 8 ret the, "35 81 : 
70% 35 Do 4 is cemeke ; — 2% 
sain 60 Cotumbla Gas & deb 
5s, 1952, April eanaa ae + 1% 
88% 59% Do 5s. 1952, May...... said + & 
88 «58 9 ey — & 
92 79 Columbus Ry, P, Lt ist 
Paper +1 
101% 98% igs, 1 01 1 1 + 
71 Colum & Tol ext 458,'55. 83% 83% 83 3% 
88 Com’! Credit 9 8698) 4 
84 Do 5 96 
96 79 Com’! Inv Tr at, 1949. 9 + 1 
108% 104 Comput-Tab Ree 6s, ‘41.1 
89 Conn KR & L ref 4s, 
1951, stamped.. 95 + & 
1 9914 Con G N'Y ded Sigs, 45.106 + & 
10244 98 Do 5s, 1957 4 as 101 101% + & 
98 687 Do 4%s, 1951 96% — 1% 
22% x Gee Coal ate vet A . rr ‘ 
105% ‘onsumers P + 
33 5 Container C vy 58, ae) 98 “t oh ‘= - & 
50 20 Do 6s, 194 -1 
104% 100% Corn Prod Ref 5s, ‘34. “1044, rH + 1% 
88 62 Crown Cork & 8 6s, 47. 84 +1 
81 56 Crown Willam Pap 6s,'51 es —~ & 
69 44% Crown Zeller 6s,'40, w w 53% 52 + 2% 
45 18 Cuba R R ist 5s 1968... "30 38 + 1% 
45 Do ref 7 1936 —12 


> "5O..+ 
105% a a * 105% 104 


87% © DEL & awe & ref 48,'43. - 
Do Sigs, 1 oo 
Dei L ‘ies un 93 
a 


+4 Hi 
92% ° Denver G & 
93 


Do 5s, 196) aaa 
22 Denver & con 48,'36 41% rd 
49% 8% Do ref 5s, 1978...... 25 
vy & R G W 5s,'55. 19 
102 100% Det Edison co! tr 5s,'33. 100% 1 
101 100 Do 5s, 19 -101 Fe 
103% 95% Do ref 5s, 1949 101 
oT 87 Do 4%s, D, 1961 . 96 
1 94 Do ref 5s, 1955 101 
10: 96 Do 5s, 1 asec 
4 24 t & Mack ist 4s, "95. 
2 20 Do 4 199. vases 
89% 66% Dodge Br cv deb 6s,'40. 87% 86% 87 
5 (Jacob) 68, '42.... 68% 67% 68 
Donner Steel ref 7s. °42 68 68 
i 4 Du & Ir ' 


101 94 Edison E 1 Bain 4s, 9804 

95 80 Elgin, Jol 89 
77% 50 Erie con ~ 6 eves Ley 
63% 29 gen 4s, ‘96 49 
4 1 ref 5s, ¥ 29% 
49 % pe ref 5s, bs 30 
50 iO cv 4s, A, * - 3% 
oo 22 cv 4s, 53. 


B, 
91 «675 Do Genesee Riv 6s,’57 38% 
7 53. Fed Lt & Trac 5s, 1942. 7% 
50 Do 5s, . ba 


18 1942, stmpd 
82 46 Do 6s, 1942 
90) = 55 


16 Rubber 8s, 1941, Pa 
42% 23 Fin Cents. Pein 58 





8 

20 «#415 Francisco Sug 7s, “42. 18 

75 32% GAL, - & HEND 
lst 1933 67 

7% 8668 Gannett te, 


1943 TI% 
82 67 Gen Amer Iny 5s, 1952. 80 


Poderases Metals 7s,'39. 88% 


fla E Coast Ry 5s, “tae a 


RE 


Ld] “a 
¥ 


FP 


o-r a 


Sek wor Fe 


++ 


we: 


BeBe SE ee 


+ 


N 


- 
moe Se 


Cm 
ee ee 


San 


36% 


73% 
92% 
82% 


945 

12% 

104% 
42 

21% 

24% 
s 


57% 


49 
21 


24 
18% 


30% 
97% 


100 
113 


101 


46 


95 


Range, 1932. 
High. Low. 





106 
101% 
97 


11 
1041, 


34% 
104% 


81 
95 


41 
17% 





1014 
961% 


101% 


87 
70 


104 
103% 


14% 


57 


66% 


Baas 


_ 


SSESRSSFSSS A a 


b= 
= 





=S88S3 


FF 





Net Wed.’s 
High. Low. Last. Ch’ge.Sales.Close. 
sos Gon Baking 5%s, 1940.. so% 99% 99% 
25 Cable sis, 1947. 64 A. - . 
97 Gen Motors 68, 1937. 103 102% .. 192% 
me Gen Pet 5s, = <i 102% — 1% 103 
Gen Stl Cast . 1949 66 +2 
72 Gen Pub Serv 5 "3 , § 85i_ + % 
Gen Thea 048, 4 3% — 3 
i Do 6s, 1 cite. ..* 3% 35 — a 
Goodrich 6s. .. 53% 
Do 6%s, ria - 81 - 
6 2k 1957. are — 78% 
72 Gotham 8 H 6s, 1936... % 87% +1 a 
9 uld 1940° 10 10 —2 
92% Gr Tr Ry of Can 7s,'40.104% 104% 104% + % 104 
Do 6s, 193 1 102. + 101 
4 Gt Nor , gen 7s, A,’36 73 10% — 69) 
61 Do ref s, A, 1 83th —1 
38 Do gen , B, 1952 59 +2 
4 Do gen 5s, C, 1973 57% — 4% 
4 Do gen 4%s, D, 1976 56 +1 52 
38 Do gen 44s, E, 1977 54% + 1 51 
21 Guilt s 5s, "42 464 46% + 45% 
20 Gulf, Mob & Nor 40 40 8 os 
20 5s, 1 38 ’ 
78% HACK’NS’CK WAT CO 
4s, 1 2 1% » 
144% Hav Elee Ry cons 5s,'52 19% — 1 : 
V Ry ist cons ¢ 
S soe Pr 2 53 
93 Houston E ow oe 53% 
26% Hi oo thal So, 7 
42 2 
00 "Hud & M ref Ss. "10st sagt = 
27 Do adjustm’t inc 5s 50 + 49% 
94 Humble O&R 5s, 1937 "02% 101 102% « 101% 
9614 a wm TEL 
it ref » A eg 105% 105 105 — 27 «10: 
19 Illinois Central 4%s5, ‘66. 6 36 — 3 148 4 
Do coll trust 4s, 1952 58%+ 3% 33 60 
35 Do ref 4s, 19 58 37 561% 
25 Do coll trust 4s, 1953 50% + 5 10 50 
35 Do ys 1036 oe 4% > ; @ 
% 64 4 1 62 
4 nm Gon West L Ist ‘4s, "51 61 a” 7 7 Me 
234% 1C 4 aS StL&eno 
re . A, 1 44 
So mio Sc igs, anit wk SS ok anin 
e! s, ” 101 
5 Ind 16” 16". 2” a ate 
60 Inland 4 A, '78 82 1 8 
59 Do 4%s, B, 1 81 +1 29 
56 Int Rap Tr 7s,'32, ctfs.* 56 1 7 
31% Do ist & ref 5s, 1966 48 + % 70 46% 
Z » 1982. . 16%4— 1% 6 .. 
43 Do cv 7s, 1932. 5s 0-2 93 54 
30 Interlake 5s, 1951....... 45 2% 16 43 
42 Int Cement 5s, 1948.... 64 63%— % 24 62 
13% Int Gt Nor 5s, B, 1956.. 19 -—1 4 
14 Do 5s, C, 1956....... 20 7 
1 Do ist 68, A, 1952..... 224%— 3% 11 
2 © adj 6s, A, 1952...+ 6 1 22 Sly 
19 Int Elec 6s, '44.. 46—-—- \& 66 42 
\& Int &, 24....° 8%— 1% 132 8 
2 Do 1947. ree... 8ig— 116 
30 aa ee ok trsf 
6s, 1941..... 40 40 % 39 
28 «Intl . = ref 58, A, '47 4x %& 47g 
be Do - 17% 5 1 
24% Int Rys Cent Am 5s, °72 10% 1 40% 
ons Tel & Tet s%8, "52. 33% — % 33% 
, 1939.. 40 2 40° 
Do 1955........ 35% — 4% 35 
is Inv Equity 5s, ‘A. "47, ww. 82 1 Sly 
34 KAN CITY, FORT 8S & 
MEM ref 4s, 1936.. 45 4 45 
90 Kan City P & L 4%s "57 103% 101% 101% 102%, 
90 Do 4%, 1. 101% + % 101% 
Kan C 59% % 58g 
Do ref & imp 5s, '50 46 1 45 
i Kan rem ist 45,60 89% 89 + & 9 
an Gas el 4 87% — 1% RRY, 
24” Kelth 68, 1946 a.” % 
41 ‘48, ww 60% 60% 1% 
58 eystone Tei 5s, 1935 6815 
11 Kings Ce Ei Li & 
pur money 6s, 1997..1 1 130 1 
57 Kings Co Elev 4s, 1949. 68% 68 # 67% 
40 Kresge F’dation 6s, ‘36. 66 2 66 
53 ae STEEL ist 5s, 
1950 ‘ 90 1% 1 
71 Laclede te Cine, te, 1934. 91% + 34 283 90% 
6542 %H 3 66 
44% De Be P 65 64 8 
Lake & & w ist ‘5s, ‘3 634+ %& 3 
a 51 +4 2 
66 Lane oh . ‘se oye 97... 78 1 19 77% 
Lautaro Nitrate 6s 4 mm «6 
81 Leh C &N 4 92 ° 2 
48 Leh al Coal ist gtd 
5s, I sere 73 2 1 76% 
Do 5s, 1954. 31 12 2 
Hi a by (Pa) cons 48,2003 45% ™% 15 43g 
50 3 50 
3544 Len ya RR cons 58,2003 53 53 1 
ony mee SS 65 30% 5 
a Lex & East Ry “4 + 9 1 . 
Ligget & M ts, 1944. 119 8 119% 
Do 5s, 107 +107 % 20 06 
se Loew's 68, 19. a 81% 81% - 4% 13 81% 
Island ref 4s, 1949. 85 85 + %& 10 844 
101% Uorthara 2 Co 7s, "44. 1% 112” 113 1% 4 113 
95% 95% _ 8 9 
m..¥.% ry on 5s. -— 3314 % 33% 
91 Louis G & 2.1 104 103% 
Louls & N unified :* ‘10 86 86 1%, ; 
52 Do ref 5%s, 2003 69 1% 
45 Do 5s, B, 2003 70% + 5 
40 Do 44s, - 2003 60 2 6114 
20 LL & N So M-joint 458,52 41 41 4 
52 MeCRORY STR 5 "41. 73 38% 50 — 3% 6 
25% MeKesson & Rob 5 3,"50 38 3 1% 82 37 
17 Manhattan Ry of Y 
ns 4s, 1990 ..* 25% 2 23 1% 22 22 
23 ‘ 3 2 5 
51 59 52 52 1 
21 Marton Stm Shov 47 45 45 45 3 1 
65% Market St Ry 7s, A. ‘40. 76% 74% 75% - 24 
25 Co 6s, 44 4 +1 5 
75 Met Edison ist ref 5s,'53 98 Set Be + 3 71 
67 Do 1 881, 88% | 1 2 8% 
40 - Ea egy ‘teas Se 54 54 + 1 1 - 
Poy , "36. 95% 94% 95% + 43 96 
ne EN Ry ak 5 i 
Cutnbiereens 81 30 80 1% «427 81 
72 a ‘&, bet ref 5s, 1971. 81 isd rtd 11 79% 
40 Sp & N W ist 4s,'47 52% 45 2% 60 50 
35 M.SP&8SM ist con 4s,'38 48 47 47 a 27 41S 
13 Do cons 5s, ‘ so 39 + 11 37 
35 Do gtd 5s, 1938 51% 4+ 1 4 49 
12 Do Se ekarcons 18 18 <n 1 : 
40 Do bree: 65 65 66 6 
14% Mi mm 5s, 1959 . 24% 24% + 3 24% 
55% Mo, Kan & T Ist 4s,'90 T 7% + 20 
38 Do «2 67 «67 1 8 64 
31% Do 4s, B, 1962...... 60 60 —1 a 54 
36 Do oe -— 59 «59 - 7 
coess 36 37% + 1% 26 
22% Mo 'P RR, Co ref 8,4, °6b 27%, 28 on 22 «26 
Do 5s, F, 1977 ..... 26 4 —1i 204 26% 
rH} Do 5s, 6, 1978 26 
22 Do 5s, H, 1980 2a) —1 2514 
21 Do 5s, I, 1981 ...... —1 26 
6 Do 5s, A, 1949 ...... 1 144% — 1% 13% 
7 Do gen 4s. 1975 1 15 1% 15 


Range, a 
High. Low. 


Et 








Ssess 





S822 
PE, 


alan 


Hr 


60 NAMM & SONS 6s, 1943 65% 
30% Nas El ae _ >. — 52 


"th Nat pets 5 87% 

= y F exile bc pee 1% 

60 nae steel ie 1956 79 
Newberry, J J, "40 


Sigs, - 80 
97% New Eng T&T ist 5s,'52.107 
91. Do 4%s, 


103% 10 
TT? New Jer Pa. "sis. 1960 87g 


5s, B, 1954. ' zeit 

19 Do 5i%s, 1954...... 
92 NY, Bkn & M B 5s, 1935 98 
35% NY Central deb 6s, 1935. os 

Do 4s, A, 1 

Do ref 4s, 2013 2% 
31 Do ref 44s, 2013, new 49% 
67 Do 3%s, 1997. 76% 
= ad ref 5s, 2013. 52% 


Do deb 4s, 1934... ag 2 
$0 NY Cent Lake 8S 3 
61 os Cent Mich C 3 "98 71 
63% N ¥ C & St L Ist 4s, "37 75% 
Do Ist 6s, 1932......* 43% 
144% Do = a « “. is 23 
Do 6s, 1 “o 


. ° 2 
12% Do 4%, 1978. . 
75 N ¥ Conn ist ie “1953 ssi 
30 N Y Dock 5s, 
45 Do ist 4s, 


N 
° 


7 1951 ay 
112% 106% N Y¥ Edison ref 6%s,'41.111%, 
B, 1944........106 


106% 97 Do 5s, B, va 
100 Do 5s, C, 19 10 
87%NYGELH & P pur 

mon 4s, 1949.. 9 

100% Do 5s, 1948. 108% 
NY, — aH 1947 50 
3% Do 3\s, 51 
40 Do 4s, 1955 ; 65 
30 Do 4s, 1957.... 48 
42 Do “as. R .- ° 65 

49% Do 78% 
55 Do Soi ps = "1940... 79 
34 = N_Y¥, O&W gen 45,'55.. 42 

Do’ ref 4s, 1992. 51% 


. 1965...7 1% 
854 St a eee ter en: 97% 


1982 
90 N_Y Steam ist 5s, 1951 “101% 
88 Do 5s, 195 rs 
99% Do Ist 6s, 1947....... 10844 


21. N Y, Sus&W 2d 4%s,'37 21. 
94 N ¥ Tel gen 4%s, 1 
38 =sN ¥ Trap Rock 6s, 1946 65% 


28 +N Y, W & B ist 4%s,’46 50 
86% Niag, L & O Pow 5s,'55.100%4 
39 =#ON ra Share Corp o 

Md 5%s, 1950 65 
124% Norf & So ist 5s, 1941.* 22% 
4 3 Ist ref 5s, 1961 . 
so 8 R R P C&C 4s,'41 92% 
78% N 4 YW RR ist con 4s,’96.97%4 
87 Do div 4s, 1944... , 95% 


11% Ner Am Cement "ea 
53 North Am Co | nee oa? % 
po — Am Ed - = 


203, Nor © @ i és, *47. 101% 
Nor Pacific gen 3s, aa 83% 

é Do 4s, 1997. 

38 Do 4%s, 2047 


48 Do 5s, C, 2047 oan 60% 
48% Do 5s, D, 2047 65 
45 Do 6s, 2047 80 
89 N Sts Pwr ist 5s,A,'41.101 
100 Do Ist 6s, B, 1941.....104% 
80 Northwest Tel 44s, 1934 84 


71 OHIO PUB SVC 7s, ‘47.100 
73 Do 7 946 101 
6 Old Ben Coal ist 6s, °44. 22 
83 Ont Pwr Niag F 5s, 43.100 


77 Ore R R & Nav Co 4s,'46 914 90% 
85 Ore Sh L ist cons 5s,'46 98% 98% 
91% Do gtd 5s, 1946 - 100% 1 


60% Ore-Wash RR&Nav4s,'61 82 
15 Otis Steel 6s, 1941 31% 


78 PAC PUB SVC 5s, 193 97 
94% Pac Gas & E) 5s, 1942. :103% 
72. Pac R R of Mo Ist ext 
4s, 1938 I 

74 Do 2d 5s, 1938 
99% Pac T & T ist 5s, 1937. 1054 

Do ref 5s, 1952 - 106%, 
7% Pan Am Pet Cai 6s,'40.* 24 
4 Do 6s, 1940, ctfs *22 
34 Paramount eae 5igs,'51 49 
13. Param'nt F Lasky 6s,’47 25 


10 Do 6%, 1 ctfs * 20 
Parmetee 4 16% 
99% a ¥ & Pass G EI 


9 103 
49 Pathe Exeh 7s, °37. s7d 65% 
&%4 Penn RR con 4s, 1948. 95 


ei _ 44s, D, 19 76 
io con 4 1960 991, 
50: Do gen sie: 1965 81 sg 
35 Do 4s, D, 1970 6644 
Do 4%s, 1963 85 
Do 5s, 1964 84% 


54% Do gen 5s, 1968 a9 
75% Do 6i%s, 1936 


101 100 
24 Penn Dixie Cem 6s, 1941 514% 45 


73 Penn Pwr & Lt 44s. '81 92 
86 Peo G L & Coke Chi ref 
5s, 1947 


Pere Marq ist 4148, “1980 45 


86 Phila, Balt & W 4s, 1943 96% a6is 


68 Phila Co 5s, 1967. 


Phila Elect oe 4s, 1971. 858 94% 


Do 414s, 


924% 196 2% 
z Phila & Rdg Cal 5s, “ie 


32 Pitts & Ww Va 4%, C,’60 i 
91% P, C, C&StL va "A,'40 

91 Do 4%s, B, 

52% Do 5s, A, a * 3% 


. 71. 96 
91% Do 414s. 967 .........1038% 


© 
~ 


; 103% 101% 
100 Do 69, 1943... . 107% 107% 


| 
~ 


RF 2k 


2% 
102% 101% 102 


i 2 


~ 


! 
oh ~~ Memb gz 
Pas se FREKE KE 


FRRRE 


rr | 
Re oe 


oe 
ar 


ee nee ex 


_ ro 
FF FERS 


gnNe 


~ 


eheie 


me 
We ANP Uwne oO 


oF 


~aSSna08 


8 9 et et 
NONNO er 


~ 
~ 


EESEAGBVEawweaeh 


Net Wed.’'s 
High.Low. Last. Ch’ge.Sales.Close. 


2% 1 Se 1...% 6% 


99 
108% 


62 


631, 
73% 


44 
50% 


101% 
1001, 
103 
6515 
100% 


92 
82 


83 
101% 

81% 

62 


77 
101% 


102 
30 
89 

103% 
85 


105 
10614 


102 
43 
86 
94, 

102% 


49% 
37% 
86 

56% 


32% 
30% 
102 


| i «| 


CEeOCnNnwarwa 
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Ra 
Hi 
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Net Wed.'s 
Range, —. Net Wed.'s mg B aeee. Net Wed.'s Range, 1932. 4 4 
High. Low. High.Low. Last. Ch’ge. o's Close. High. High. Low. Last. ~— —_ = “‘ pone a i Raw tr a Ch a a 
A sone 4 4 5s, -- y 
Ss sete De Sue toe. ee AM BS + a or &. Smite ta Of eis iGs3 00 991 Soy — 2 35 98% | 91% 60” Utah Pwr & Lt 5s, 1944. 73% 11, TIM— 1 49 70 
7 Purit —- 5s, ‘48... $y % 3° a 8 70% | Mod be” sol Solvay ‘Amer Ine’ ss, 42 88% STi set 4 19 ; 48 10 Util P & L 5s, '59, ww. 31 27% 27%—3% 96 27% 
of i * 1 97% So Bell T&T 53, 1941. . 105% 1045, 105% + 8 23 104% 51% 12% Do 5%s, 1947 on. 33% 31 31 —3 14 30% 
' Se Col — z 
1s 35 7, READING 4 ovndhsn ma” ea > gd $ H ome ae te 3S Bf 75 31 VANADIUM CP cv 5s,’4i 47% 4% —2 13 
79 3 Read Jersey Cen 48, '51. 73% 71 73% .. 3° 7; Fe He, ES 1 = a 101 89 Va El & Pwr cv 5%s,'42.101 100 100% — 4 101 
85% 40 Rem’ton Arms 6s, A,'37 70% 68 69% 414% 12 .. =. ae 38H | (102% 8 96% Va Ry & P 5s, 1934... 102% 101% 102) + O14 
71 28% Rem Rand ,A,'47,ww 57 52 52 —5 - °.. ist 49 - so Oat 95% va Ry Co ist 5s, A, 924% — 35 ly 
65 RepI&58 a, A,” 55 Sl 556 -—1 5 50 = 27 4 2 fera Cruz & Pac si os ‘ a 
31 6 Richfd Oll Cai 6s, ‘44..°23 22 22 .. 2 2 tox o.—% . 4 Se i ee 
27 5 _Do 68, 1944, ctfs ....* 22 19% 19% . 4 20 Yes 14 9, Victor Fuel Ss, 1953...; 9 ar, 
96% 93 Rich Term Ry 5s, 1952..95 95 95 —1% 2 .. 4 1% — 2% 20 16% 2% WABASH 4%s, 1978....* | 8% as $3 1 
56 30% Rio Gde W 4s, col A,'49 44 42% 44 +1 5 dee 27% > % S 79° 52% Do ist 5s, 1939....... 62. E rm —* 
97% 75 Roch G & E 4%, D, Rie | 96% 96%—-— 1 1 es” + © 13 6 19 3% gre § S, B. ste. eee? TH # 3 
70° 20 RI, Ark & L ist 4%s,'34 32% 30 30 —1% 15 set 2 19 2h Wabash Sys, 1075.--..° 7 ate es a 
uu - % BC. 30 10 Do 6%, 1935, w w... 17 a” i +2 8 i8% 
85% 61 ST JOS & GD ISL 4s,°47 85 85 8 — % 1 tv 4s, *51 — % 5... 40 9% Warner Br Pic cv 6s, 39.24% 24 24 — % 16 23% 
90 70 St Joe Ry, ae 5s,’37 83% 83% 834% .. 2 ;. 106 96% So’w’n Bell Tel 5s,A,"54. 106" 105% 105% + 28 105% 67 Warner Co 6s, 1944,ww40 40 40 +4 5 
95 «66 St try: - Sis, "41 91 1 + 4% %T 90% | 104% 98% Standard Ol NJ 5s, nk. ees 18 + % 141 104 2. % Sener Quinian 65,1939. 18% 16 18%+ 2% 3 
89% 52% St Law & Adir 6s, 1996. 66% ote Ste 97% 82 Std Ol N ¥ 4% eo. iw 106% 97% Warner Sug ist 7s, 1941. 105% 105 1054+ % 3 .. 
84 St LLIM&s Riv&G 4s,'33 49 47 47% — 2% 62 47% 28° «410 Stevens Hotel és, <7 Kiam i ink ' - Ss 58 Warren Bros cv 6s, 1941. 45. 43 43° --2 ie 
16% 12% St LS F 4s, A.'50, etfs. oe 105 98% Syracuse Ltg 5s, ‘51.. +3 1. 106% 100. Westchester Lt Se," 1950.08 108% 105% 3 105% 
42, 32 St L, RM & Pac 58,55. 32% 32% 32%4—2, 4 -,; 105%, 96% West Pa P ist 5s,A,'46..105% 105% 10514 — is 
a. ee a ot es eS OS 51 11 TENN CENT RY 6s, '47 32% 30 3144 54% 13 10514 9412 Do ist Ss, E, 1963...105% 10444 10584 146 15 
2 8 Do 4%, 1978 ......... 11 10% 10%—- %& 34 10 66 39 Tenn Cop & Ch 6s,B,’44. 60 59 “a was Fh 6 105 (496 Do ist 5s, G, 1956...10414 104% 104 x = 
15 9 Do4 * 198, ctfs stpd 10% 9% 104+ 1% 24 10 102 Tenn El Pwr 6s, A, ‘4799 98% 99 + % 42 98% 79 65 West Sh ist 4s, gtd, 2361 73% Lt 3%. ae 
42, 2% Do 58, B, 1950... = ims - 29 & 99 88% Term Assn St L 41%48,'39 98% + 2% 6 74 62 Do 48, 2361, reg . om 3 
43% 15 St L So W gen&r 58,0026 25 25 .. 7 @ 70 28 Texas & Pac 5s, B, ‘77. 49% 49% 49% + 24 8 49 101 89 Western El deb 5s, ‘44. 100% 100% 100% — 117 100% 
S 2 bee ae oe ae lt 70% 25 Do 5s, C, 1979........ 1” 15 48 66% 37% Western Md ist 4s, 1952 58 iy ae 1% 13 38 
~4 ql AO a. i - a a a ee a a” ore y % 691 io 5h 1977 _ 
55 15, St LS W ist term 5s,'52 38% 36% 37 —1 17 .. | Me 7B De ist oe, 2000.2. i 1° 35 | 100% 90” West NX & Pa ist 55.°37.100% 100 100 — ae 
60 4% St P & Kan C Sh L ist _m 1. 93 Ty, Texas Cop cv 5s, 1944. if eit * +1 161 88% | 53° 21% Western Pac 5s, A, 1946 35 33% 33% + 33-30 
= v4 Poe ee =o 2% 2 i 95 51 Third Av Ry ist ref 4s, 80 49 West Un 4%s, 1950..... 63% 6344+ 2% 11 61 
98 89% St P, M & M con 4s, '33 96 % 94%—1mR 4 95 cs ncnnass Siac tpn 46% 44% s% — 1% 19 43 86% 50 Do col tr 5s, 1938....80 80 80 .. 26 «= 80 
Ty i eae 97% 96% 94+ % 8 96% | oi gay Do ist 58, 1937.... 12: 307 90 1 3 75 36 Do 5s, 1951........... 50% 56% 57 —2% 45 56 
100% 87 St P Un Dep ref 5s, '72.100% 98% 99% + % 40 100 39% 181) Do adj nee ite ioe oO 7 «2 72% 35 Do 5s, 1960........... 59 55 56 —3% 51 56% 
A & Ar Pass 45,'43.65. 65 65 +1 12 65% Tob Pa Cp. 3,68, pes 95% 93 9:5 iy oboe 97° 50 Do 614s, 1936 8 83 83% 10 28 83 
93, 70 San An P 8 6s, A, 1952. 91 89 89 —1 7. = 102 ton G'& E 5s, re49. 103% 102% 102% 5 26 77: 80 52% Whee. & L. Frie con 48,'49 70% 10" + 2 70 
5% Spe ous p Se =. 2 2 : 32° 8 ‘Truss Tr Coal 64s, 1092 32 Soft emt a” 65 30 Wheeling. Steel 448, 1953 60 60 — 2% 5 
° ye See sce ces 7 4K Tru , + 75 40 Do 5s, A, 19 
0. 10 Seloto Val & NE a eS, Oe ee Bienen eH: 58 ig BE BO 103% 96% White EO 534s, '37, w w. 7 % eh ‘aug 12 10% 
’ Seabd a N ww.t 251 + $4 
7" its Do 62, A. 2%5. etfs. 3% 3% 3% -- 2 102% 99 UNION E 1 & P 5s, "33-102 101% 101% + % 43... 252 ais White Sew M és S6,ww.t 29% 8% “ 
6 1. Seaboard Fla A 103% 98% Do 5i%s, 1954......... ;103 103° 103°" + 1 - . ; Wick B'S int Te {S6,ctfee a 2 - 
reese * 1% 1% 1% .. ae 48 14% Un Elev, Chi, . 1945.9 17 14% 14% — 2 eee 35% ak i ne A —% 1 8 
45 23 Sharon’'Sti Hp ‘Sigs. 48. 40 oT 40 + 3) 13, 98% 90° Un Ol of Cal 50, C. 35. 98% 98° 98% 4 98% | 52” 61% Willys-Overi 1st 6%0.'33 68 68% aay + ‘ . 
84% 47 Shell Union Ou os 76% 74 74%—1% 86 723 ee SS. Dot, WE ww Se ef. 6 8S 88 644) Wilson & Co ist €s, "41. Sf ‘ee se°t1™ 31 ie 
85" 47 Do 5s, 1949, ww ... 74% 7T4ig— 2% 126 74 102 92% Do 6s, A, 1942........ 101% 101 101% — % > 47% 25% Wis Cent ist gen 4s, '49 42% 42% 42% — 1 4 
86% 56% Shell Pipe Line 5s, i 18% 15) 15) — ‘ 5 98% 84% Union Pactf lat 48, "47. 96% 95% 96% — § 127 95% mh 
1% Shubert Theatre 6s,’4 - + we ag ee — 4% ; . 
Sierra & 8S F Pw 58,'49 96 sei a i 88% 70 Do Ist & ref 4s, 2008.. 864 83% SO + 1% 42 te me rest MS ete 
42% 21 Silesian American 73.'41 31° 30% 30% — S Gs 188% 58 Do 44s, 1967 a, 3668 a88 10 i - % 19 a ve * 
96% 68 Sinclair Con Oil ist 6%, io 1s ~~ 8 es oe . : 
% B, 1988 eee 92% 91% 91% + ty 30 92% | 100 85% United Biscult 6s, 1942.. 96 9 +i potas Sat Gne te Sofent te peiesigal, intesent.er Bem. tell 
9 «7 Do 7s, OE siectas 95 94 % 47 94 93 United Drugs 5s 1953, o 56 —8 141 50 ing flat for reasons other thar 
103. $19 Sinclair Gr’ Oll 54s, "38.103 102% 102 % 38 102% | 40 22 Unit Rys of St L 4 "34. 32% 33 a ae Total sales ghesssusscagopacoaereeansioned $22,609,000 
101% Sinclair P £ 5s, 1942..101% 101.101... 32 101 62% 28 U'S Rabber 5s, 1947... 48% 45° a6 24 69 «45% Grand total sales sp vas anti ie te... .$42,574,500 








Transactions on the New York Curb Exchange 














For Week Ended Saturday, Oct. 22 With Closing Prices Wednesday, Oct. 26 
Range, 1932. Net Wed.’s Range, 1932. Net Wed.’'s Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales. ey High. Low High.Low. Last. Ch’ge.Sales. Close. 
P : a 2 » 

Stocks and bonds marked with an asterisk are fully | $2 i OW o $7 pf. rhea te 8 8-1. £8) S Pee aa *e * e+ 
listed on the Curb Exchange; others are dealt in as al™ 19% Claude Neon 1 i, Ime... : a. mi tes 600 a: acum BE 20 *. 20 - 300 20 

i i ev jum ( +1 100 29 ydro Elec Sec noe = + re 
unlisted issues. rs gi “Coton Ht: as aul 25 BA 200 *. 4% 1&4 *Hygrade Food Prod... 3 3° 3 — 100 

2 108% 40 Colum G&E cv pf (5) aa 4 +1 100 85 

2he yy Lf oe al alt a ee te 2 Columbia 0 & G v 1% 1% — 1 63% 21 I P & L pf (6) .38 38 38 —1 50 34% 
A A AL Pe 57% 50% 50% — 4% 2,350 50 15 *Columbia. Pletures . 9% — 1 100 .. 10% 6% Impl Ol, Can (50c).... 8% 8% 8% — 1,500 8 
» i mR ey * =. a” a _ a oe 122 og Comwith Edison (5).... 734% 71. 72% +4 if 700 72 10% 68 Do rg (50¢ 8% 8% sh + 100 .. 
To) "5 atom Goods tg (eee). 8% 8 SK Lee | 1 Comwith & So war..... & % — & 7,100 v4 i Indian ‘Terr Wi Oi, Al] 3% 3 3 *..™ abo0 7 
ae Oe eae ats os et *Comstock Tunnel ..... , me ey ae ty B a -. x a 200 2% 
tea yy %  %+ % 300  % | 99% 37% Cons Gas, Balto (3.60) .. 66k 62°" 65'* 1,000 63 2% "2 necevenes tos . ve 1,300 ~% 

can beam tee 8” ots” sae su 3 *Cons Gas Util, A...... 1% 1% 1% — a ae 4, + *Intereont Pete i | gee 600 .. 
7 om Sees + Ree a a «= a °° = 2 1 *Cons Royal (20c)...... 1% 1 & OO .. 1% Intl Hold & Inv Co 1% 1% 1%4°% 100 °: 
¢ % pos Geaitet ot... 1% Th T% 400 7% 1 Cont Secur Corp........ 1% 1% 1% ne 200 .. 1214, 8 Inti Petrol (1) 10 la OO OS 

SY ot cam OR Pea A (adi. ot 2h 2" 200 28% 4 Cont Shs, Inc, cv pf... 1 % 1°. 300 “1% 158 3% Intl Superpower (50c).. 13% 12% 12% — 1,600 12% 
«te 4 hSrAebe tree te 7a & 2300 “gt | 10° 3% *Cooper Bessemer pf ‘A, - % Intl Util, B I 1 1g — . 4/900 1% 

5 Nr” Saale — " 7 @ ocasecesesennce i + | i 4 Do war, new ~ 100 ... 

‘ Bam Cyenendé B.... oc € 4 3,000 4" 8% 2, Cord Corp ............. 4 as 4% - % 2,000 4% Hs te “Interstate Equities &% # *s 300 .. 

*% 1%? tit Dept 8 % “%— % B00 6% 4% Courtaulds (ki3igc) - ||: sh 5% «|. 200 16, 5 Do ev pf 4 13 138 "2% 300 
ot ao ane ean eras * 3% 1% Creole Petroleum ...... 2% 2% |. 3,000 2% 168% 5 Dos7d ; - 12% 198 1% 100 .. 
92” 72% Am Pas Tet A sms oe .. *Cresson Cons (kic)... i : «= 100 .. 2 Irving Air. Chute (40c). 6% 5% 6% +1 2,000 .. 

‘ a iad sok. a i i. Oe: 10% 1% Crocker Wheeler ....... . ¢ = 1,400 .. i "ty Seale Baperpemen A: 1% 1% 1 600 1% 
a hie San See pi pf. n 3g 3k (Bit 600 |. 3% 14% Crown Cork Intl, A.... 34 3 3%+4 300 “3% 

3? a aronee: 34 5 5° —'"% 1,800 5 { *Cusi Mexicana Min... %¥ 4 W 500... 1% *%*Jonas & Naumburg.... % % %— % 400 

24 Am Founders ...... --» 1% 1% 1%— % 1,700 .. , ’ ’ ; a “ 
41% ua ap Ge 2 "en dij 222 20% 21 274 —1 11,800 26% — Sara & S.........- 9 % mt % Soe M% mi See... wo 2 2 «§ BS 
2 ae ee a oh 2% «(200 Detroit Aircraft Corp.. F — "yy 1,600 °: ts *Kerr Lake 4, — ye 200 
i.) hye = ——_ nana 30): 12 12 12% + %& 25 (te. " 1 pad oo =r re 5% 4 ¥ b+ "ye 1 Kirby Petroleum Pie $ ¥ t on 100 

‘ . ae 1 ubilier Condenser..... “< \ 

20% 10 Am tf & frac (%).... 18 ys = - 1% 1D —_ 73% 31 Duke Power (5)........ 534 50 53 —1 200. 27 21% LAKE SH MIN (12%4).. 27% 27 27% + % 800 26% 

. “ae ie = * ag % 300% 2 i Ta uakey Fdy & Mach..... 1 i$ + 100 15% 
10ig if Am Gupempower....- eee 4 —- 25,200 4% 8% 2% EAST GAS & F ASSO. 7 6% 6%— % 200 6% 6 chahteons Realty ...... 1 1 1% — t 100 1% 
72% 28 pe Ff 2F eae 58% 5844— 1 100... 6 East States Power...... 3 3 3 . 200 .. 14% 5% Lehigh C & N “(80c).... 10 91 %+ Y& 800 .. 
48 9 EE or nS anbadice'a 6, 36 364,— % 400 36 5% 1% East Util Assoc cv..... 4% 4 4— ¢ 400 .. 7% 2 Lerner Stores Corp.... 3% 3 3% + v4 
1% % *Arcturus Rado Tube... i + yx 200... 195 135 Edison El Boston (12)..180 178 180 + 9% 60 .. 31 % *Lion Oil Refining is 2% 3 ae 500 .. 
34 &% Ark Nat Gas........... alt 2,-— % 500 .. 3 % ‘Eisler Elec Corp....... 1% 1 . ae 3,100 1% 11 3% Lone Star G (b64c).... ™ 6 6%4— % 1,400 6% 
3 EES canta eae = % 2 — 5,000 2% 48 «SS Bd & Share (b6%).. ~~ 2%228,000 24 20% 12% Long Island Lt (40c)... 12% 12% 12% — % ‘100 .. 

1 Do cum pf. 4 4 4% — & 900. —(t«#« 59% 16% Do pf (5)............. 41% 41%—1 40 110i 8650 Do pf (7) 8 8683 os 60. 

944 3 Armstrong Cork......... 5) 54— %& 200 19 i» @< Perr 49 4 46% — 3 1,000 48 2% ¥% *La Land & Ex 1 1 1 . 300 % 

7 sso Gas & Elec....... 2 2 2 —i% 100 ; % “. oe , one (60c). 5 Hi : - # = oe - 

pra 2 2 2% — 4,900 9 (G0C).......-.+5 _— .- 3% 1% Mass Util Asso......... 2% 2 2 ae 1 . 
oo” 6 De of Oe CIETY 15” 13% 3” + a 30 14 TY ig , P & L opt war...... Me ts 3%— } 100 .. % 4 *Mavis Bottling, A..... % % + * 300. 
3d Do  . ee ats 300 % 54% 19 *EIS pi ww.. ..45 444% 44%— 2 300 .. 61 29% *Mead Johnson (13%)... 40% 40 40 ba 300. 
4 4 *Asso Rayon............ 25 2% 2 % 100 .. 22. 10% Empire G & F 64% pflé 16 16 .. me «: 5% 15% *Mem Nat Gas . % % HH 200 . 
11 1 Asso Tel Dell Pe edn ceas 1 1 1%— % 20 1% 46% 6 Do 7% pf......0.--0e- 1% 15 15 —3 300 14 80 35 Met Edison pf (6)...... 80 60% 75 +17 1,100 . 
Ati Lobos pf........... 300 .. 52 7 Do 8% Pf....-.sccccee 20 «19% 19%—1 150 .. 33 1% *Mexico-Ohio Oil 2% 2 2 —1 300. 

11% 4% Adine Corp............ » 6 _ Fe 6,300 7 Evans Wallower gant. . 4 st Ts oe 100 .. 1 Mid] Sta Pet vtc, A.. 43 — & 300 % 
40 32 Do pf, A (3)....... - 3 3 he —- ¢ RR --; +s z 2% *Ex-Cello Air & Tool. 3 34+ & 200 ... &% Z mee vte,B neck i i — 1,408 : 

*S. gk Per eerere 2% 2% as , ae 7 % Midi West Util A us s : 
Hy i% chute Voting Mach..... 2i4 2% 2% — 4 100 .. 2% j$%*FAIRCHILD AVIA.... 1% 1 ig % 300 .. 514 1 Do cy pf new, x w oa Ss 100 . 
56% 30 *Ax-Fish Tb, A (3.20).. 564% 55 564+ 8 400 57 2 eee Tee eccce 1 — % = - 6 - Mo Royalty cv pf a 2 a4 "1. Fr ° 

g 3 ederated Capital ..... Vs ee 1% ming Corp of Can - &% YH + . 
45 20 BABCOCK & WIL (2).. Ft o. 3. - - ts 17% 4° Federated Metals ...... 1T% 16 aie 3 + & 2,900 -. 6 3 Miss River Fuel bd ris. 3° 3° 3. .. 100 | 
100 68% Bell T of Can Ce ee ee soo ies 9 MOU oF caks canenen a ie + e 2% %Mo Kan Pipe Line % % %— % 500 
12 _ *Benef Ind Ln (1%)... % 2 28 on ? oss 2G 27%, 18% Fisk Rubber 20% 2 + 1% 1,600 25 2% % s7d is 200 

4 4 *Blue Ridge Corp....... 2% 2 a _— ¢ iT 28 10814 100. First Nat 8 Pt ry Ww. “108 106 108 + 1% 310 .. 95. 55 Moh H Pw ist pf (7).. 88° 87% 88 + 1% 200 
238, 1645 “Blue Rae cv pr (ai). 29% ~ wan 3% Fisk Rubber, new, w i.. 2 — % 4,600 2% | 18% 9% Mohawk Min (110)..... 12% 12 12% — 

7 6 Borne-Scrymser . & &% si _ 1200 1% 79% 25 Fla Pw & Lt pf (7).... 35% 35% 354+ OY 25 32 344% 20% Mont’! L, H & P (1%). 304% 301% 30% — 3 100 
13% 7, Brasil TL & P.. % 8% - 2 += 15 3, Ford Motor, Can, A... 7H 7 — & 1900 7 
1% Ri a ord bem ne a i a Rs poo 4% 6% 2% Ford Mot, Ltd.......... 4 3% 4 13,700 3% 71% 6 fp Ltd, pf, A (7).. 71% ™ “% +13 inf 
8 a : 2 4 Morrison Elec Supply v4 -- 

So 2 Besar e..8 FF te Be 3 GEN ALLOYS ......... m1 i% .. 800 .. 4% 24% Mountain Prod (80c)... 3% 3% 3% — 
7 8 OT fo da a ie ee kh Om 5% 1% *Gen Aviation .......... a a ee 23° 18 Murphy Co (1.60) 18” 18 18 — 1% 100 

oh 'y Detter Bros <..----...-. 2 23 2 = % 100°. 3" Gen GRE cv pf Bie) 15" ist 15" 5 2g 500 iy y 

% EES Seething 7 = tp 25 3% Gen G&E cv p + 1 > NAT AMER CO . ¥ . 

1 *Bwana M’Kubwa Corp. % 1.000 .. 50, 10% Gen Pub Service pf.... 38 8 38 iy 8 8% af *Nat Aviation a 545 ab of iy 2000 

- 1 %- 4% 200 1 zen Thea cv pf .... oe 2 a ellas Hess . - , 

, ¢ yw Oe se % % 5 100. * a2” 47 Georgia Pow pf (6) .... 68% 65 65 iia 150 .. 30 18%, Nat Bd & Sh Corp (1) asi 23 2 -—1 400 24% 

% ‘bec A M Co ctfs........ % oa 500 .. 23% 6 Glen Alden Coal........ 12 10% 12% — % 1,000 .. 101 80% Nat Dairy P pf, A (7). 94 94 94 —5 25 98 

i“ Canadian Marconi ..... 1 1 ig % 4,800 1% 5 3 Globe Und'writ (k20c) 3 3 3 7” 300... 1% ¥%, *Nat Food Prod, A - 14 1%-— % 100... 
7% Carib Syndicate ...... % $ Bm .. 400 .. Ys + ag vette 3 of 3” + % = ot 14 8 Nat Feel Gas (1) 12% 12 12 : # }a4 12% 

a 6 6% - 150... 5 1 *Goldman s ee M% ee s Ip, 4 1 *Nat Investors soo ff 
12% {9h Celanese Corp pi i3i).. 82" 51M 52° 2 125 |: 168, 1034 Gt ASP T n-v Ce " ‘7.145 140 1414 % 90 2% ..% Nat Investors war 24 2” 2h + 900 .. 
3 1% Celluloid Corp .....-.... 2 1% 100 .. —— — a 1 14 1% — 100 1 801, Nat Pw & Lt pf (6)... 67% 65% 65% — 1 600 64% 
3* 12” Gen Hud G & E ct (ac) 13% 13% 13%... 100 .. Bro.........:. 1% 1% — 100 .. 35% *Nat Rubber Mach...... 34% 1% 34+ 1% 600 .. 
be *C b Sve, Del.... ly 100 “ae ne “6 Gait. on | a 30% 28% 28% — 2 2,500 30% of “G Nat a Co . 2 . of “ig = 
hi tee - war. > a ‘ye + 
3% i Seley ra 1 % ™ we 900 : . Nai a + 
oe 2% 2% 5,000 2 1 *HAMILTON GAS vtc.. ye ve .. 400. 25. 15 Nevada Cal E ae wb ie 10 i 
a > “States le: nga eS a t ieqptngss Canty... %° % :. 200 :: 50% 12 New Eng Pw pi (6) 52 51% ab + 2% 150 5i% 

44 114 *Centrifugal P (60c). 2 2 2% ly 200 .. 5% 2 Fan BEMMEM. 00020005 2 3 3 —- % 600 .. 35 14% New Jersey Zine (2) 31% 31% 31%+1 100 32% 
do" 53° Chesebr’gh Mix (+614) .7 7% 79 + 2% 100 .. 10° 5% Heyden Chem Cp (1). > 9 +3 100 10 1%, New Mex & Ariz Land.. % % ann 
6% 1% Cities Service. . 3% 3% 3%— % 28,400 3% 5 Hollinger Gold (4700) xd 4% 4% 4%+ % 100 .. 28% 4% *Newmont Mining....... 15% 14 1544 + % 1,300 13 
S34, 10" Do pf................. 9 19 19° — 2% 500 20 5 3% Situdeen Bay Min&S.. 3 2 2%— % 1,400 2% 14% 10 *N ¥ & Hon Ro (11%)xd 10. 10 10 — &% ‘100 |. 
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a value rise of only 3% per cent; this 
being explained by the further price 
fall of finished goods, which constitute 
most of the German export. 

Exports to Continental European 
countries, except Czechoslovakia, in- 
creased, but those to transoceanic coun- 
tries declined. Imports from Russia and 
Italy declined. 

In September, 1931, exports totaled 
835,000,000 marks and imports 448,400,- 
000; a favorable surplus, therefore, of 
386,600,000. 

For the first nine months of 1931, ex- 
ports totaled 7,233,000,000 marks and 
imports 5,269,000,000; the favorable sur- 
plus, therefore, 1,964,000,000. For the 
corresponding period of 1932 exports to- 
taled 4,291,000,000 marks and imports 
3,444,000,000; the favorable surplus, 
therefore, 847,000,000. 


Now it is estimated that Germany will 
have required 1,700,000,000 marks for 
service of her foreign debts in 1932. A 
surplus, then, of about 1,250,000,000 was 
required at the end of September. 

Chancellor von Papen has been in 
Bavaria trying to win the Bavarians 
over to his plan for “constitutional re- 
form.” Of course, he made speeches. In 
one of them he declared that the supreme 
authority must be vested in the Cabinet, 
not the Reichstag. [Under the current 
interpretation of the Constitution it 
seems to be vested in the President.] 
“Governing by Article 48 [of the Weimar 
Constitution],” said he, “must come to an 
end, but this can be accomplished only 
if the Constitution is remodeled. There 
must be an authoritative Reich Govern- 
ment standing like a rock high above 
parliamentary parties. ‘The relation be- 
tween the government and the people’s 
representatives must be so regulated 





that the power of the State is wielded by 
government and not by the Reichstag. 
There must be a strong upper house as 
a check on one-sided Reichstag legisla- 
tion determined by party interests.” 

He stated that a draft of his proposed 
constitutional reforms would be ready 
for submittal to the new Reichstag. 

The Colonel smote the Nazis hip and 
thigh. He acknowledged the “idealism” 
in the Nazi movement, but witheringly 
denounced its “demagogic incitement of 
passions and devices of the proletarian 
class struggle for vote-getting.” But 
what chiefly stirs the Colonel’s ire 
against the Nazis is that they should 
fall upon the government from behind 
at the very time that government is 
struggling for the restoration of Ger- 
many’s sovereignity “All who are not 
solidly behind the government,” shouted 
he, “are enemies of the German people.” 
That’s eloquence for you; neat, mere. 

Here is a rather clever touch. “If Ger- 
many demands equal rights of arma- 





ment and equal security within the frame 
of universal reduction of armaments, 
why, that is demanded even by economic 
considerations, for who would invest 
money in a country lying defenseless to 
the aggression of any neighbor?” That 
is clever, but .purest sophistry. Nobody 
hesitates to invest money in Denmark, 
for example. 

The Colonel declared that the govern- 
ment was more and more assured that 
its economic program is the ticket; its 
results are already astonishing. However, 
let no one suppose that the government 
proposes “economic  self-containment”; 
the foreign trade must be maintained in 
full feather. Present circumstances re- 
quire special solicitude, special protec- 
tive measures for agriculture, whence the 
quota system; but if the coming World 
Economic Conference should effect a gen- 
eral lowering of tariff walls, Germany 
would gladly drop that newly adopted 
system. 

On Oct. 14 Premier Herriot had his 
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conversation in London with Prime Min- 
ister MacDonald. About all we can say 
is that it was amicable but that appar- 
ently it did aot advance that proposed 
four-power talk (Great Britain, France, 
Germany and Italy) looking to resump- 
tion of German participation in the dis- 
armament conference; au contraire, is the 
indication. Herriot and MacDonald agreed 
that Geneva would be the best place for 
such a four-power talk; the German Gov- 
ernment, notified to such efféct, replied 
that Geneva was just the worst place, it 
would not go to Geneva. It might (so 
rumor enlarges the conversation) con- 
sider The Hague or Lausanne, though 
the latter is too near Geneva, too ac- 
cessible to League influence. The Ger- 
mans are always talking about “frame- 
ups”; no doubt their alleged preference 
for London is intended as a subtle com- 
pliment. 

The Reichsbank’s statement as of Oct. 
7 showed the following: Gold coin and 
bullion increased 29,000 marks; reserve 
in foreign currencies increased 1,904,000 
marks; notes in circulation decreased 
136,244,000 marks; ratio of reserve to 
outstanding circulation 25.7 per cent, as 
against 24.7 per cent on Sept. 30; total 
gold holdings 796,368,000 marks, as 
against 796,339,000 on Sept. 30 


Notes 


Mr. MacDonald told the British Com- 
mons the other day that the World Eco- 
nomic Conference would be held in Lon- 
don with himself as chairman, the date 
of opening to be fixed by the prepara- 
tory committee for the conference, which 
will resume its sessions at Geneva on 
Nov. 3. 

Negotiations are said to be afoot to- 
ward revival of the international iron 
and steel cartel. There seems to be hope 


that Great Britain may be induced to 
adhere to it. 

Elections were held on Oct. 16 for 111 
of the 314 seats in the French Senate. 
The dispatches have not furnished pre- 
cise information, but apparently the com- 
plexion of the Senate was only slightly 
modified by the results. 

Dr. Juliu Maniu has formed a Ru- 
manian Cabinet, with Nicholas Titulescu 
as his Foreign Minister. 

The thirteenth (regular) League of 
Nations Assembly ended on Oct. 17. It 
did not, as was expected, reduce its 
budget, but increased it by $20,000 to 
$6,500,000. 

Joseph Avenol of France succeeds Sir 
Eric Drummond as Secretary General of 
the League. 


A RETROSPECT 


HE following observations on the 
ji third quarter in France, Italy, 

Spain and the Danubian and Bal- 
kan countries, were crowded out of my 
last week’s summary of that quarter. 

French home trade and industry con- 
tinue dismally slack, but I cannot dis- 
cover that the pace of decline was strik- 
ingly accelerated over the quarter. 

Over the first seven months of the 
year imports were below those of the 
corresponding period of 1931 by 9,166,- 
000,000 francs and exports were down 
in a like comparison by 7,169,000,000 
frances. Over the first eight months im- 
ports exceeded exports in the value of 
6,975,200,000 francs. But there is solace 
of sorts in the fact that the quota sys- 
tem by reducing imports has reduced 
the unfavorableness of the balance. 

For the first five months of the current 
fiscal year tax receipts were about 8% 
per cent below estimates. M. Caillaux’s 
estimate of a budget deficit of 10,000,- 
000,000 frances for the entire fiscal year 


is generally accepted (1,200,000,000 
whereof would be accounted for by the 
lapse of payments from Germany). 

The quarter was featured for France 
by the magnificent success of the con- 
version operation. About 85,000,000,000 
francs of 5, 6 and 7 per cent bonds were 
converted into an issue at 4% per cent. 
Reimbursements totaled only 1.85 per 
cent. An annual saving to the treasury 
of about 1,320,000,000 frances is esti- 
mated. 


For some time now negotiations to- 
ward a Franco- American commercial 
treaty have been in process: as to prog- 
ress, one may not say. 

The stagnation in Italian home trade 
and industry continued through the quar- 
ter, but without notable acceleration. The 
latest figure to hand oi unemployment is 
981,000, on July 31, as against the year’s 
high of 1,147,000 on Feb. 29 and 637,000 
a twelvemonth previous. 

The budget seems to be in arrear, but 
only slightly. 

Italy is much heartened by the year’s 
wheat crop—the biggest in the country’s 
history; namely, 275,550,000 bushels, as 
against the average annual consumption 
of about 300,000,000. Verily the “Battle 
of Wheat” has been a success. 

The quarter was featured for Spain by 
a royalist uprising and by passage of the 
agrarian reform bill. The monarchist up- 
rising was snuffed out incontinent, but 
it was followed up by rounding up of 
aristocrats on a rather grand scale and 
the sending of a shipload of them to cool 
their heels at Villa Cisneros on the Afri- 
can coast. “Cool” is scarcely the word, 
for there is probably no hotter town than 
Villa Cisneros on the planet and none 
less interesting. 

The agrarian act is one of the most 
interesting pieces of legislation of re- 


cent times. Apparently the vast hold- 
ings of the nobility are to be turned 
over to farm laborers possessing no land 
or very little. We await information as 
to the indemnities. The coming session 
of the Cortes promises to be extremely 
peppy, and calls for our eyes. 

During the quarter the Austrian Gov- 
ernment defaulted on service of two 
League of Nations loans. Presumably 
it will resume service out of the pro- 
ceeds of a new twenty-year loan of 
$42,000,000 guaranteed by the League of 
Nations. Long was the discussion by 
the Austrian Parliament of the question 
of ratification, but it did ratify. By the 
loan conditions Austria is pledged to re- 
frain from union, economic or political, 
with Germany prior to 1952. The Ger- 
man comment was not melleous. 

Of peculiar interest was the confer- 
ence held at Stresa, Italy, pursuant to a 
resolution of the Lausanne conference, 
to consider the problems of the Danubian 
and Balkan countries, especially fiscal 
matters and the cereal question. The 
conference submitted its report (not yet 
published) near the end of the quarter 
to the Commission of European Union, 
convened at Geneva for the first time 
since Briand’s death, for the special 
purpose of receiving and acting on it. 
It will pass it on, with its recommenda- 
tions, to the World Economic Confer- 
ence. 

I end with due solemnity by noting 
that on Sept. 26 the thirteenth regular 
Assembly of the League of Nations 
opened at Geneva. To judge from the 
dispatches there never was an Assembly 
so void of “pep,” which is saying much. 
The League is pobre; large part of the 
dues unpaid. Turkey, Mexico and Iraq 
have been added to the fold, and Argen- 
tina has voted to return. That for the 
seoffers! 
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Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abbotts Dairies, inc.. Dec. 1 Nov. 15 
Do ist pf tee 1.75 Q Dec. 1 Nov. 15 
Do 2d af. ere .7% Q Dec. 1 Nov. 15 
— eirpess Shoe Strs 
cnmkend ches cians $1.75 3 en 3 Des. = 
Allied me $6.50 pf... .$1.62 ov. ’ 
Am Fidelity Co...... a Q Oct. 15 
Amer Factors, Ltd. -0e M Nov. 10 Oct. 31 
Am News a ‘ ....25¢ BM Nov. 15 Nov 
Am Reinsurance Q Nov. 15 Oct. 31 
Am Stores .........-....-. Q Jan. 2 Dec. 13 
— r (L) « Co 
- — 62% Q Dec. 1 Nov. 14 
c ai 
ats iced sdnked 32.50 Q Dec. 1 Nov. 15 
Beech-Nut Pkg ........... 7 Q Jan. 2 Dec. 12 
Bigelow- Sanford Carpet 
& Rug pf.. .$1.50 Q Nov. 1 Oct. 22 
Biauners, Inc, $3.. ...«.15¢ Q Nov. 15 Nov. 2 
Bohack AL. C) Co. 7" Q Nov. 1 Oct. 15 
Do Ist pf....... $1.75 Q Nov. 1 Oct. 15 
Bohack Rhy ist pf.. .$1.75 Q Nov. 1 Oct. 15 
Buckeye Sti ‘Castings. ....25¢ Q Nov. 1 Oct. 24 
f. ..$1.62% Q Nov. 1 Oct. 24 
Q Nov. 1 Oct. 24 
Q Nov. 15 Oct. 31 
Q Dec. 1 Oct. 31 
Chain "Beit .. Nov. 15 Nov. 1 
Charis Corp ...... .37 Q Nov. 1 Oct. 25 
ae Wim 4 Franklin Coal 
eSweneckescere .. $1.50 Q Nov. 1 Oct. 25 
Conimbus Dental Mfg......$1 Q t. 29 Oct. 24 
= se Gheuscces eee $1.75 Q Oct. 29 Oct. 24 
Columbus Pkg pf. ..$1.75 Q Nov. 1 Oct. 17 
Conn Lt & Pw ve pf. $1. 37% Q Dec. 1 Nov. 15 
OW Biles cececcoens $1.02 Q Dec. 1 Nov. 15 
Conn Ry & Lt...... $1.12% Q Nov. 15 Oct. 31 
OF cevccccsvs .$1.12% Q Nov. 15 Oct. 31 
Corn Texch . Bank & 
(Phila) ...... $1 Q Nov. 1 Oct. 25 
a ps ‘eo, Ltd, 
MP «snenceecosads 1.75 Q Oct. 15 Sep. 30 
Cupar —— Pwr 
& Light eae .$1.50 Q Nov. 1 Oct. 15 
. Preset *‘ nc........62' Q Nov. 1 Oct. 
gdestgnetesécs $1. Q Dec. 15 Dec. 1 
Cunnin harn Nat Gas A..1 3 Oct. 1 Sep. 15 
Dallas Ry & Term 7% = $1.75 Nov. 1 t. 21 
Deere & Co B.. ...-.10e Q Dec. 1 Nov. 15 
Dictaphone ‘orp. “pf. b 4 eaten $2 Q Dec. 1 Nov. 18 
Disher Stee] Const A toe Q Nov. 1 Oct. 15 
Distributers Group, Inc... Q Nov. 15 Nov. 1 
— Oil Fields....... 12%c .. Nov. 1 Oct. 24 
-) -Scottish Invest 
Done bp aceea ae -esee.25¢ Q Nov. 1 Oct. 20 
Elec Ferries 8% pf..... ...$2 Q Nov. 25 Oct. 
Fall River Gas Wks...... T5e Q Nov. 1 Oct. 24 
First Stamford Natl Bk 
Tr (Stamford) ...... $2 Q Nov. 1 Oct. 15 
Fuller Brush A........... 0c Q Nov. 1 Oct. 21 
Fuller (G A) Co of Can 
cum | a eee Q Nov. 1 
Fulton Indus (At- 
lan 50 pf...... m Q Nov. 1 Oct. 15 
Gottfried Baking, Inc, A.. Q Jan. 1 Dec. 20 
TD DD cccocecedensccoves 75e Q Apr. 1 Mar. 
Do - bausnaebacéecatéee T5e Q July 1 June 20 
Be B cccccegacsinscoses T5e Q Oct. 1 Sep. 
qn’ Un o GB pt.....e. T5e Q Dec. 1 Nov. 10 
Hale Bros Stores........ Se Q Dec. 1 Nov. 15 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Hartford Times pt pf.....75¢ Q Nov. 15 Nov. 1 
Holt (H) & Co 224¢ Q Dec. 1 Nov. 10 
Horn & H (N Y) pt. $1.75 Q Dec. 1 Nov. 12 
Inter Harvester pf......$1.75 Q 1 Nov. 5 
Int Safety Razor, A......60¢ Q Dec. 1 Nov. 16 
Jackson & Cur $6 pf.....50c Q Nov. 1 Oct. 15 
Jones (J Edw) Roy Tr, 
Ser A pt tr ctfs . $1.40 Oct. 25 Sep. 30 
Do D pt tr ctfs.....$13.78 Oct. 24 Sep. 30 
Do B part tr ctfs . $1.73 Oct. 25 Sep. 30 
Do C . tr ctfs .90 Oct. 25 Sep. 30 
Do E tr ctfs... . $2.61 Oct, 24 Sep. 
Jones & + - Cp pf .T5e Q Jan. 2 Dec. 13 
Kan P a L 7% of $1.75 Q Jan. 2 Dec. 14 

Do Ps $1.50 Q Jan. 2 Dec. 14 
Kan city & L ist pf B.$1.50 Q Jan. 1 Dec. 14 
Kansas City Stk ee ..$1.50 Q Nov. 1 Oct. 15 

Do pf -$1.25 Q Nov. 1 Oct. 15 
Kekoha Sugar Co. -..10e M Nov. 1 Oct. 
Kendall Co pf, A -$1.50 Q Dec. 1 Nov. 10 
Kentucky Util jr pf. 87 Q Nov. 10 Nov. 1 
Kings County Trust...... Q Nov. 1 Oct. 25 
Lehigh Pow S $6 pf....$1.50 Q Nov. 1 Oct. 24 
Lansing Co ..............2¢ Q Nov. 1 Oct. 2 
Lehigh & Wilkes-Barre 

Coal Co of cocccee G2 Q@ Cot. 3 Cat. 
Liberty Bank & Trust 

(Louisville, Ky) . .40c Q Oct. 15 Ort. 14 
Liggett & Myers .-$1 Q Dec. 1 Nov. 15 

o B pesesnescosscscessae @ Bee 2 BOD 
Lincoln Tel & Tel 6% 

FF reer .50 Q Nov. 10 Oct. 31 
Loew's, Inc, $6.50 pf.. $1. Ms Q Nov. 15 Oct. 31 
Long Island Lighting. Nov 1 Oct. 
Louisville G&E.A ee. 438 ue Q Dec. 2% Nov. 3u 

Do B (Del). ‘ 43%c Q Dec. 24 Nov. 30 
Lynch Corp seeune ned Q Nov. 15 Nov. 5 
M-A-C Plan, Inc, of 

Providence, R 1... .80c Nov. 1 Oct. 22 
MacKinnon St Cp ist pt. a, 75 Q Nov. 1 Oct, 
Mar ye = pt. .15¢ Q Nov. 1 Oct. 20 

Do init “15e Q Nov. 1 Oct. 
Market St Naw Bx (Phiia), $7 S Nov. 10 Oct. 31 
» ¥e & Robbin ..25¢ § Nov. 1 Oct. 21 

sends Na 8S Nov. 1 Oct. 
Meadville Tel pf... cecameein’ we 8S Nov. 1 Oct. 15 
Mercantile Comm Bank & 
ust (St Louis)...... M Nov. 1 Oct. 
Merch Fire Assur........ 50c .. Nov. 1 Oct. 24 

BN OE ctcscceenncaness -15 Q Nov. 1 Oct. 
Mickelberry, Food Prod...15¢ Q Nov. 15 Nov. 1 
Morris Plan (R I)...... 1.75 Q Nov. 1 Oct. 21 
Muller Baking, Inc, L pf.$1.75 Q Nov. 1 Oct. 
Muskogee Co 6% pf..... $1.50 Q . 1 Nov. 19 
Mutual Tel (Hawe ii eecean 8c M Nov. 21 Nov. 10 
Natl Biscuit Co pf......$1.75 Q Nov. 30 Nov. 15 
National Power & Lt..... 25e Q - 1 Nov. 
Nat Sav & Tr (Wash) A 4 Q Nov. 1 Oct. 
Nat Tel & Tel, ‘ Q Nov. 1 Oct. 17 

 ” PPP $1.75 Q Nov. 1 Oct. 17 
New Eng Water. a & 

Power Assoc pf...... $1.50 Q Nov. 1 Oct. 19 
New i waewen .25¢ Q Nov. 1 Oct. 

OR eer 1.75 Q Nov. 1 Oct. 

N Y & Hanseatic Cp .-$1 .. Nov. 1 Oct. 15 
Nineteen Hundred Corp, -50e Q Nov. 15 Nov. 1 
Norfolk & West =. ..$2 Q Dec. 19 Nov. 30 
Ohio State Life Ins....$2.50 Q*Nov. 1 Oct. 15 
Oswego Falls Cp 8% ist pf.$2 Q Nov. i Oct. 

Pacific G & E 6% pf...37 Q Nov. 15 Oct. 31 

Do 5% pf.............34%ce Q Nov. 15 Oct. 31 
Paterson Sav ins......$1 Q Nov. Oct. 18 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
| age eee Elec Co ...45¢ Q Nov. 1 Oct. 10 
Suburb Water pf..$1.50 Q Dec. 1 Nov. 12 
Sane Rub Co pf...$1.75 Q Oct. 15 ...... 
Progress Laundry Co...... 20c Q Nov. 1 Oct 
Pub Ser of Ind $6 pf...$1.50 Q Nov. 15 Oct. 31 
Pub Ser of N ic M Nov. 30 Nov. 1 
Quincy Market Me Storage 
& Warehouse pf....... Q Nov. 1 Oct. 20 
Real Estate Trans. (Phila). # S Nov. 1 Oct. 
Rich, Fred & Pot 7% gtd S Nov. 1 Oct. 31 
Do 6% ae S$ Nov. 1 Oct. 31 
Rich's, ny ubecveecaseghed Q Nov. 15 Nov. 
Do 6%% pf....... Q Dec. 31 Dec. 15 
St Paul Fite & Mar ‘pf. $3, Q Oct. 17 Oct. 12 
Seaboard Insurance ..... ec Q Nov. 15 Nov. 
Sec Twin Bel Synd.... M Nov. 5 Oct. 31 
Shawinigan W & Pwr....13c Q Feb. 15 Jan. 21 
Smith (A O) pf 1.75 Q Nov. 15 Nov 
So Pac G Gate, A Q Nov. 15 Oct. 31 
esvcedeseoe 3796 Q Nov. 15 Oct. 31 
apa d Q Nov. 15 Oct. 31 
stamford = &. ...$2 Q Nov. 15 Nov. 5 
andard & 60c Q Nov. 15 Nov. 1 
Seaaieiees” 4 Siothier 
prior pf, - Saaard .$1.50 Q Dec. 1 Nov. 15 
Stouffer Corp ...56%ce Q Nov. 1 Oct. 22 
Studebaker _*. ‘pf. ..--$1.7%5 Q Dee. Nov. 10 
i Pere Q Dec. 15 Nov. 25 
SaperOorp of Amer Tr. 
Shrs A coupon... .28.6232c .. Nov. 1 
Do B =. 21.1464c .. Nov. 1 .....- 
7. — ceenbnaaal 53c Q Nov. 15 Oct. 31 
rrr ...$1.75 Q Nov. 15 Oct. 31 
Third Phwin Bell Synd Keses 10c BM Nov. 5_...... 
Toledo Light & Power Co 
6% pf Q Oct. 1 Sep. 15 
Q Nov. 1 Oct. 25 
M Nov. 5 Oct. 31 
Q Dec. 1 Nov. 16 
Q Dec. 11 Nov. 1 
Q Dec. 11 Nov. 1 
5 Q Nov. 29 Nov. 1 
Q Nov. 1 Oct. 20 
1 Q Nov. 1 Oct. 19 
8) Q Nov. 1 Oct. 
ashington Gas Light....90c Q.Nov. 1 Oct. 22 
Western Dairy Prod $6 
Oe Mh cond ceeseesssaes $1. Q Dec. 1 Nov. 10 
Weston (Geo), Ltd, pf..$1.75 Q Nov. 1 Oct. 
Whiting Corp 644% pf..$1.62% Q Nov. 1 Oct. 22 
Special 
Peerless Motor Car........ 50c Nov. 10 Nov. 5 
Extra. 

Am BUOTES 2... ccccccccess 50c .. Dec. 1 Nov. 12 
Lincoln Tel & Tel 6% pf A.25c .. Nov. 10 Oct. 31 
a. 

—= CO OB. cacecee .. Nov. 18 Nov. 1 

DE Weneigéss tiwendaon tse Nov. 18 Nov. 1 
al. 
Atlantic or Refining, 
t % Broosccess 1 Q Oct. 1 
Noyes “ec Yr) Co, Inc, 6% 
Seb I enanccecccanpes 45c Q Nov. 1 Oct. 29 
Interim. 
Ever Ready Co, Ltd (Am 
Ce 646652 etaenes 10% Dec. 7 Nov. 18 
Midiand Counties Elec 
Supply Am dep rec 
Ce ee GEE de den dae - 5c Oct. 22 Oct. 7 





Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
Venez Oil Con, Ltd, 5% 
liquidating. 

Aero Underwriters .+ + +$2.50 July 18 July 12 
Michigan Davis Co........$3 Nov. 1 Oct. 20 
Resumed. 

Blauners, Inc. ............25¢ Nov. 15 Nov. 2 
Brandon Corp 7% pf. ..$3.50 . Nov. 1 
Stock. 

N Y & Hanseatic Corp 5% Nov. 1 Oct. 15 
Sun Oil ‘ Dec. 15 Nov. 25 
Texas Gulf Prod. Dight Nov. 19 Nov. 3 

Increased 
Amer Savings Bank 
(Atlanta, Ga) $1.75 Q Oct. 15 Oct. 1 
Reduced. 
American Book Co. $1 Q Oct. 22 Oct. 18 
Bond & Mortgage Guar 50c Q Nov.15 Nov. 5 
Chicago Yellow Cab. Dec. 1 Nov. 20 
Cont] Amer Life Ins. 30e Q Oct. 20 Oct. 18 
Diamond Ice & C pf -75e Q Nov. 1 Oct. 
Fort Worth stk. Yards... 25c Noy. 1 Oct. 22 
Long Island song 10c Nov. 1 Oct. 27 
Miners & Mec & Tr 
(Steubenville, sonic) $2.50 Q Nov. 1 Oct. 20 
Personal Loan & Sav Bk 
(Chicago) ... 2.25 Q Oct. 1 
Ufa Film Co (Berlin)... .4% . 
Utah Home Fire Ins. $1 Sep. 15 
Omitted. 
Pe- Pay 
Company. Rate. riod. able 
American Shipbuilding pf $1.75 Q Nov. 1 
Atlantic Coast Line R R pf $2.50 S Nov. 10 
Broadway Mkt Corp pf -..30e § Oct. 20 
Canadian Car & Me ie ‘ .15¢ Q Nov. 30 
Cohn-Hall-Marx 7% pf. -$1.75 Q Sep. 15 
Diamord Nat Bank (Pittsburgh) -$1 Q Oct. 1 
Guilford geeny Co. -35c Q Sep. 30 
Do 6% pt. pi eceees $1.50 Q Sep. 30 
(A!) a -$1.75 Q Sep. 30 
uisametnene Mfg Co 8% | ..50c Q Sep. 30 
Liberty Limestone 7% p $1.75 Q Oct. 1 
Manchester Bank (St Louis) $1.50 Q Oct. 1 
Nat Sash Weight cv pf... mh Q Aug. 1 
Ontario Steel Prod cum pf $1.75 Q Nov. 15 
Park Mtg & Ground Rent. .50c Q Nov. 15 
Pref Auto Underwriters 6% pf ..30e S Oct. 1 


Royal Dutch Petroleum—Interim 
div. due at this time. 

Shell Trans & Trading, Ltd.—In- 
terim div. due at this time 


U S Nat Bank (San amg -$1 Q Oct. 1 
Yale Leasing Corp. . . $4.50 A Oct. 15 
Beterves. 

Canadian Eagle Oil ist pf. 

div. due at this time. 
Columbus Auto Parts 7% pf $1.75 Q Sep. 30 
Keystone 7 (Phila) $3 pf 75¢c Q Nov. 1 
NN S Rees $1 Q Dec. 1 


Mexican Sais Oil ist pf 

div. due at this time. 
oa for the quarterly period ended March 1, 
tOn account for the quarterly period ended June 
1, 1932. 
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Banking Statistics—Brokers’ Loans—Gold Movement 
















































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
. . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
(Thousands) All Reportin, ——Chi (Millions of Dollars) 

Oct. 19, Oct. 12, Scx.21) 21, Oct.19,Oct. Te Oct. 21, Oct. 26, Oct. 19, Oct. 28. 
No. of ————Week Ended——__—__, Loans: 1932, 1932. 1932 19. 1931 Loans: 1922. 1932. 1931. 
Federal Reserve Centres Oct. 19, Oct. 12, Oct. 21, On securities $4,44 467 33 906 7" 662 On securities $1,569 $1,653 2,305 
District. Included. 1932. 1932. 1931. All other.... vi a a ise 6,167 7,635 316 492 All other 1,815 1,822 2,247 

—Boston ......... 16 $493,527 $278,104 $573,856 10 433 sana “S74R “S7Ri S70 iki —— 
= New York. geome ig sas 196 29a0 515 nrg prota... : $10,682 $10,634 $13,541 $745 $751 $1,154 nr otat $3,384. $3,475 $4,552 

elphia ..... , , U. S.Govt. secur. $5,195 $5,064 $4,159 $283 $259 $317 ; ee geen ee ‘ . 

4—Cleveland ........ 25 393,817 506 518,854 | Oiher securities. 3.294 3283 “3589 207 222 ee ee Soweiies a a a 

5—Richmond 24 213,130 188,500 0,850 = i ae er securities 08 ‘ ‘ 

6—Atiemia ....... 25 160, 210 137,599 215,900 Total ........ $8,489 $8,347 $7,748 $490 $463 _ $539 sagt ; nes a 

7—Chicago ......... 37 xi 602,124 080 | Tot. loans & | inv.$19,121 $18,981 $21,189 $1,235 $1,214 $1,693 Total investments $3,598 $3,514 $2,774 

8—St. Louis......... 16 178,715 141,116 ,802 | Res. with Federal : re ————— 
9—Minneapolis ......_ 17 112/848 102,280 141,945 Res. ae - $1,871 $1,799 $1,748 $261 $256 $162 | Loans and investments—Total $6,982 $6,989 _ $7,326 
10—Kansas City...... 28 194,723 162,563 8,599 | Cash in vault.. 203 207 265 17 18 15 Reserve with Federal Reserve Bank. $1,055 $959 $821 
>a 17 133, 88,330 163,392 Net demand dep. 11,382 11,309 12,521 879 857 1,111 Cash in vault. a 37 36 59 
12—San Francisco. . 27 489,393 363,807 ,030 | Time deposits. . 5,692 5,660 6,418 319 323 464 Net demand deposits 5,476 5,406 5,544 
oo Govt. deposits. . 598 187 30 6 | Time deposits 913 887 929 

ee A " 264 $7,365,518 $5,275,525 $9,283,017 | Due from banks. 1,589 1,570 1,039 216 237 98 | Government deposits 247 265 49 
—. Teck City 1 3,601,004 2,506,325 4,443,537 Due to banks 3,212 3,189 2,624 302 297 244 Due from banks 81 81 69 
-—— Sercowsnes , eae Due to banks 1,360 1,389 956 
Total outside N. Y.C. 263 $3,764,514 $2,769,200 $4,839,480 Fed. Res. Bks.. 94 107 451 4 5 | Borrowings from Federal Res. Bank : eed 47 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Condition Oct. 26, 1932. 

(Thousands) Gold Total Bilis | TotalU.S. ¥F.R. Notes Due Members’ Ratio, 

‘combined Fed. R. Bank: N. Y. Fed 1R k District. Reserve. Discounted Gov. Secur in Circulation. Res. Acct. &c. 

“aan => F* Bt 28, ak an Ss ae $222,088,000 $12,983,000 $96,727,000 $197,041,000 _$129,976,000 72.6 

1932. 1932. i932. 1932, 1931. New York ........ 1,008,707,000 62,633,000 738,292,000 570,719,000 1,214/190,000 59.2 

RESOURCES. Philadelphia ai ees 173,112,000 48,364,000 139,269,000 237,744,000 117,303, 56.1 
Gold with Fed: Res. agents... $2,204,064 $2,211,864 $1,519,190 $603,724 $603,724 $299,950 Sa somes RS $4°100,000 19/304000 -47132'000 101,620,000 49°770'000 Sa:S 
x0 redemption un Ww 4 J : ! $ i i Y P F 2 

U. S. Treasury.............. 43,746 47,573 70,171 5,208 5,503 17,284 Chicago ms 769,083,000 18,070,000 282 $10,000 071,698,000 Sta'sen' top =e 

t. Louis .. 80,663, 1329, 66,156,000 99,890,000 54,338,000 56.6 
Gold held exclusively against "728" 

Federal Reserve notes...... $2,247,810 $2,259,437 $1,589,361 $608,932 $609,227 $317,234 | Minneapolis See 6 BG RR Pp oo} He ny ood a0 
Cocaesel Reserve Board” " 315,031 304,922 379,950 117,292 «106,577 100,566 | Dallag... 33,659,000 9,367,000 40,721,000 37,731,000 43,386,000 49.2 
Gul snk ae Garnlieshen n Francisco 187,093,000 67,318,000 123,444,000  229/289'000 140,844,000 52.3 

held by banks............... 429,782 391,246 769,111 282,483 256,182 529,945 : 

Foreign Bank Statements 

Total gold reserves........ $2,992,623 $2,955,605 $2,738,431 $1,008,707 $971,986 $1,007,745 REICHSBANK 
Reserves other than gold..... 198,809 196,523 164,420 57,802 57,267 38,162 (Thousands of Reichsmarks) 

Total reserves............. - $8,191,432 $3,152,128 $2,902,851 $1,086,509 $1,020,253 $1,045,907 Oman” seas” “aosa’ | "SR t? tent. 28, 1Oct, 28, 
Non-reserve cagh. 85,171 80,879 71,740 21,487 21,94 22,845 | Gold coin and bullion......... 796,805 796,804 796,368 796,339 81,599 1,144,572 
“Seoured iy U8. Govern Bios neler ciate oud HEI ae eRe MER ue 

. ? 1 2,909,580 2,991; 2,678,695 3,666,920 

ment obligations... ....... 111,544 98,127 330,747 32,641 30,606 58,108 | Silver and other coins... ba. 67/276 1454 169,731 147/237 "266,249 '120'41 

Other bills discounted ES 210,778 215,412 385,933 29,992 29,693 80,542 Notes on other bank ks. re “12.208 9,235 7044 2,225 12/087 ae 

awa 9 ,108 101,504 242,008 102,525 133,288 

Total bills discounted. .... $322,322 $313,539 $716,680 $62,633 $60,299 $138,650 Bescon aaa ao oa ’ , 
Bills bought in open market. 33,695 33,583 724,680 10,152 10,277. 201,064 Peper bases ne asose ee 807,857 312 687 320° 100 790203 704 BDS ; 
U_S. Government securities: Notes in circulation .|.._...... 13,977 3,518,998 3,618,318 3,754,562 3,504,592 4,372°769 

Bonds... + .-.seeeeseeeees 420,811 420,863 316,422 = 188,229 = 188,228 = 108,887 | Other maturing obligations.... 376.872 929 '412'239 ~'450'624 © 357,960 ‘484561 

Treasury notes..........-:.. 363,881 352,086 22,829 137,859 133,454 2,526 | Other liabilities 5 50002 «CO744°100~=Ss«741' 815 730502  725°741 ~—«&817'180 

Certificates ana _ ee 1,066,257 1,078,050 387,708 412,204 392,110 132,532 wea te "4% "4% : 4% 4% "4% "30% 

Total U. S. Govt. securities $1, 850.949 $1,850,999 $726,959 $738,292 $713,792 $243,945 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Other securities............... 5,437 29,919 3,919 3,933 14,585 BANK OF ENGLAND BANK OF FRANCE 

Millions of f ) 

Total bills and securities. . $2,212,391 $2,203,558 $2,198,238 $814,996 $788,301 $598,244 (Thousands) met. 22, Oct. 15, Oct. 24 
Due from foreign mes..... 2,8 2,698 8,792 1,156 987 3,248 Oct. 26, Oct. 19, Oct. 28, 1932. 1932. 1931. 

R. notes of other wane. . 18,321 15, 900 16,863 6, 785 4,491 5, ! 1932. 1932. 1931 Gold 82,676 82,651 884 
Uncollected items... — 332,923 404,398 yg 4 88,360 106,960 =—-129.017 | Circulation ..... - £358,430 £359,217 £356,031 | Sight bal. abroad, 2,910 2,909 15,631 
All other resources... 38,872 38,012 41,104 20,706 19,786 14,985 | Public deposits..... 25,426 30,751 17,253 | Negot. pills bought 1.815 1,820 10,213 

~ Private deposits... 110,923 105,674 116,121 | Com. bills. Franc 2/801 273307; 

Total resources............ $5,940,115 $5,955,708 $5,731,549 $2,034,816 $1,986,559 $1,835,147 | Bookerg eccounts 77.335  71:938 63.477 Adv. a alist "see. 761 2b aa 

: Other accounts... 33,588 33,741 52,644 | “Negotiable bonds of ; 

a Govt. securities... 66,998 66.238 50,535 | cjpuking fund oss ffi see 
Federal Reserve notes in ac- Other securities 30,030 31,654 44,609 | Total credit curr ; 

piual circulation. . Lphiseay $2,688,871 $2,717,430 $2.383,948 $570,719 $580,994 $471,328 aaa... aa nee wae otal credit current owe tii acne 
eposits . + , , , : ' 620 ’ 

Member bank— —reserve ac- Securities 18,434 20,048 34,062 Treasury ,, 631 323 1,874 

count ....... 2,411,946 2,325,546 2,228,875 1,214,190 1,124,144 1,004,315 | Reserves .... . 87,010 56,198 55,906 Sinking fund 2,260 2,642 6,949 

Government .. ,078 27,164 141 4, 6,975 10,042 | Bullion ............ 140,440 140.416 136.937 Private 23,267 22,436 22,664 

Foreign bank. 9,852 10,280 157,618 4, 4,715 55,342 | Prop. res. to liab.. 41.8% 41.1% 419% | Bot2! sight liab 106,923 106,721 113,666 

Other deposits. . 20,117 28,820 4 6, 16,095 18,199 | Bonk rate re ‘o ‘on: ri pate se ee bv man 

Total deposits.......... - $2,469,993 $2,391,810 $2,460,065 $1,229,994 $1,151,929 $1,087,898 
Deferred availability items. . 326,987 391,777 428,863 84,687 ,666 125,152 
Capital paid in............... 152,303 153,018 164,648 59,006 ,006 64,192 | 
MMII Ss occ acccanss ccs 259,421 259,421 274,636 75,077 5,077 80,575 5.84 T7738 
All other liabilities. 42,540 42,252 19,389 15,333 14,887 6,002 | 

Total liabilities............ $5,940,115 $5,955,708 $5,731,549 $2,034,816 $1,986,559 $1,835,147 
Ratio of ta Soeeryes, to de- | | | 

era _—- | 

note liab liabilities combin 61.9% 61.7% 59.9% 59.2% 59.4% 67.1% 5.6-— 4) ee = + +15.6 
Contingent, for fore —7 vilis } | | 

u as or foreign corre- ' | 

cpondents ” . 87,993 41,766 82,879 12,553 11,625 29,425 | | 

| 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | Po ae OS | ae 
(New York Reporting Member Banks) Federal Reserve Present Date Previous | | | 

(Millions of Dollars) : Rate. Established. Rate. MONEY iN CIRCULATION 

Own Out-ot- OS a ee Oct. 17,1931 2% | | ADJUSTED FOR SEASONAL VARIATION 

Ac- Town Oth- De- New York 2 June 23,1932 3 | | | | | | 

1932. count. Banks. ers. Total. mand.Time pS ce eer ~~ z i : | 52 | Ss ie 
I ar its p's aca : i . . ae a 

ge i a 3 s = pa L-4 Richmond Jan. 25,1932 4 | Money in Circulation and Monetary 
Oct. 12 410-17 6 433 285 14g | Atlanta .......... Nov. 14, 1931 3 Gold Stock 

: f Chicago ; an June 25,1932 3 ” 
ss: Ss FF &F§ S&S i 2g Calendar Weekly Averages of Daily Figures 
Sept. 28.... 400 20 5 425 292 133 Eee Oct. 22, 1931 x Salendar Weekly Averages o y Pilg 
Sept. 21 383 20 5 408 282 126 Minneapolis ...... 3 Sep. 12,1930 4 < (Millions of Dollars) 

Sept. 14. 408 20 5 433 313 120 Kansas City. Oct. 24,1931 3 -_ Money in—— Moneta 
Sept. 7 348 0:18 5 371 265 106 Has ............ Jan. 28,1932 4 | 15 Circulation. _ Gold Stock. 
Aug. 31 318 19 8 345 244 101 San Francisco.... 3 Oct. 21, 1931 2y 5 Week Ended Ad- Unada- Unad- 
Aug. 24.... 330 18 7 355 257 98 | England ........... a June 30, 1 | 1932. justed justed. justed. 
Aug. 17 . 320 17 7 344 247 +97 eee 2% t. 10, 1931 2 uw Oct. 22 5, 514 5,641 ,230 
Aug. 10 320 17 8 345 251 94 | Germany ......... 4 Sep. 21,1932 5 | 1o Oct. 15 5.57: 5,662 4,211 
Aug. 3.... 307 16 9 332 244 gg | Italy ....... -5 May 3, 1932 6 | Oct. 8 5,582 5,666 . 
1931. Netherlands ....... 2% Apr. 20,1932 3 | |” Oct. 1 5,568 5,635 4,183 
Oct. 28 97 178 369 606 263 Switzerland ........ 2 Jan. 22, 1931 2% Z \ Se 24 5.632 5,660 4,164 
; Belgian mud ediereee $ ous. Hr 4 by, | ° \\ 1931. 
* EES an. 14, al \ 58 523 4, 
LOANS TO NON-BROKERS AT a. ; oct iz ieee 3 ||} Oct. 24 5,4 5,5 399 
NEW YORK Ind = Ci ERNE Se és july a Bo i | la | a 
ans SE dntcnnne i datwase ug. 18, b | | | 
(Millions of Dollars). Norway 2200000... 4 ‘Sep. 1, 1932 ) A 
Oct. 26, Oct. 19, Oct. 28, | Spain ~ 2.222222: 6 Oct. 22) 1932 | AN 
1932. 1932. 1981. | Sweden \ i 
e . 3% Sep. 10,1932 4 aN 
- Loans on securities. #1, 569 $1,653 $2,305 ’ . \7 i. o.oo : i ie ++ 4.4 
Brokers’ loans.... 332 411 594 RESERVE BANK CREDIT AND | fy ~— y | | 
ee ——— * \\ | i 
Loans to non-brokers.$1,237 $1,242 $1,711 RELATED (TEMS | } V 
(In Millions of ae | | \ | | 
GOLD MOVEMENT et Ch’ge Since 42. | Ch ee Ey ee a I ae > ae 
: Oct. 26, Oct 19 Gat oe | : 1 | 1] A — 42 
Week Ended Oct. 26, 1932. i9a2, 1932 reas | 
Imports : Bills discounted........ $322 48 — 306 | | 

rom India $3,650,000 | Bills bought... 34 — 691 | 

From China .... 1,656,000 . securities... 1,851 4 +1,124 | \ vv 

From Australia ; 578,000 Oiher Res. Bank credit.’ 14 —7 —' 28 | 4.0 + ea a ea ee et Se oe ee ee 

From Mexico 233,000 | Total Res. Bank credit. 3.221 +2 + 10 + | 

Chiefly from Latin - American Monetary gold stock... .4,257 +30 — 31 | | UA 

countries ; 50,000 Evens. or cy, adjusted. 905 + s + ae E | 

as oe 277, oney in circulation — + | | 

a "$6,277,000 Member bank res. bals..2,412 +86 + 183 | | | |_| | L 
Earmarked gold, net “decrease. . . 25,927,000 Unexpended cap. funds, 3.8 j i 3.8 

Total .. Pp 6 j "$32,204,000 non-member ep., &c. 11 ~ 163 JAN FEBMAR APR aa ar AUGSEP OCT NOV DEC JAN FEB MAR APR MAY 1 Sasa SEP OCTNOV DEC 
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Real Estate 
Mortgage Bonds 


We specialize in service to banks and in- 
stitutions, providing markets in all Real 
Estate Bonds, in default or interest-paying, 
and in First Mortgage Certificates issued 
by the leading title companies. 


We maintain a fully equipped statistical de- 
partment having available the best obtain- 
able information on this type of security. 


We invite inquiries and will be pleased 
to furnish accurate quotations promptly. 


SELIGMAN, ~UBETKIN & Co. 


incorporated 
295 Madison Avenue (at 4ist Street) New York 
Telephone AShland 4-7300 





















































vy bis 


ae 





1 1029 _ 2 Fuca 








